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The Nation’s Business 


Let's Devote Energies 
to Overseas War 


Canadians should look coolly and clearly at the government’s 

roposed solution of the Army reinforcement issue. 

The issue at the bottom of this whole tragic and debilitating 
crisis has been, from the first, tangled up in side issues, personal 
antipathies, and poorly disguised manoeuvrings for party advantage. 

Two facts stand out clearly. 

1. The Government has now intréduced overseas conscription. 
Arrangements have been definitely made to send 16,000 men ovet- 
seas now and to send more over later, as required, by Order-in- 
Council. 

This arrangement gives Canada the: immediate realizable 
advantages of conscription. The number of men military authori- 
ties say are needed are being provided. 

2. An election at this time would be a calamity. There is still 
@ vital job of war-winning to do—as the reinforcement issue has 
made very clear. This is not a time when Canada can afford the 
luxury of election wrangling; when she can tolerate any interfer- 
ence with the work of the war-making machinery which has so 
laboriously been built up. 


We have not approved hitherto Mr. King’s manpower policy. It 
has been timid, wasteful, unfair and disintegrating. We believe 
that for total war, total conscription is the only policy—conscrip- 
tion for national service, whether for fighting anywhere or for 
doing essential work on the home front. ® 

The mistake on manpower policy, in our judgment, was made 
at the start of the war. Wide-open opportunities to correct that 
mistake—Dunkirk, Pear] Harbour, Dieppe, the invasion of Italy, 
even as late as the landings in Normandy—were completely missed. 

In fact, any true preparedness program prior to this war would 
have included as a basic factor public education that modern war 
demands total mobilization. 


Such education must be incorporated in our preparedness pro- 


gram after this war. The Canadian people must never again come’ 


to war with delusions as to what war demands of all its citizens. 
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The way manpower has been handled during the past five years 
and the volcanic eruption of the manpower issue now have — 
our nationhood itself in jeopardy. 

Millions of Canadians have been profoundly disturbed on reve- 
lations about the reinforcement situation in the battle line, But 
what is basically a military issue has become a racial, religious, 
sectional and partisan issue. 

It has led to demonstrations, speeches, declarations, editorials 
and rumors which serve only to tear this country apart; to drive 
hatchets into old wounds and to create new ones; to magnify grave, 
future problems; to push far away any real hope for national unity 
in pursuit of national goals. 

Mr. King’s formula has, at this writing, carried the support 
of all but one of the Quebec cabinet ministers. Admittedly, it 
is a compromise on what is now an extremely difficult situation. 
But if Canadians look at it dispassionately and in the light of 
actualities, we think it should be acceptable to the great majority, 
provided it is carried out sincerely and fearlessly. 
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Canadian political life may in the long run get incidental benefit 
from the working out of this situation. In 1917 Sir Robert Borden’s 
Union Government brought in conscription. Ever since, Quebec 
has ganged up against the Conservative party; thrown its support 
almost solidly behind the Liberals, 

Now Mr. King introduces conscription. Will the Liberals con- 
tinue to get solid Quebec support? We doubt it. 

Out of this nightmare there would seem to be some ray of hope 
that the conscription issue may, at least to some extent, be lifted 
out of the pit of purely partisan politics; that party strength may in 
future be determined more nationally, less racially. 
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The whole issue of the wartime disposition of Canada’s man- 
power could have been much better handled by a national govern- 
ment than by a party government. All parties would have felt 
a sense of responsibility and we believe would have responded 


wholeheartedly. Party politics would have been out for the 
duration of the war. 
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In our opinion, the manpower problem during five years of war 
has been mishandled. But now arrangements have been made for 
immediate reinforcements. 

That policy which will best do the job of making our greatest 
possible national contribution to the war effort is surely what sober 
Canadians want. That point must be kept in mind by those who 
offer an alternative policy to Mr. King’s. 

Now, let’s all get back to work. 


CANADIAN EXPORTERS’ OPPORTUNITY 


Prices of European goods after this war will bear no relation 
to those prior to 1938, a big British mantfacturer stated the other 
day and he added that costs have grown fantastically and “they are 
going: to stay high.” 

It might be dangerous ‘for would-be Canadian exporters to 
count too much on the latter part of that statement—high costs 
have a habit of coming down—but for a considerable period after 
the fighting stops there will be a special opportunity for exporters 
on this side of the Atlantic to get established in new markets. 

This establishment, however, requires intensive spadework, an 
up-to-the-minute knowledge of the new conditions resulting from 
the war. In this work the newly organized Canadian Exporters 
Association with its convention in Toronto this week can be of 
invaluable assistarice. 

War and preparations for war have upset much of the industrial 
economy of Europe. Prior to the rise of Hitler it was the natural 
custom to establish industries where conditions of labor, raw 
materials and transportation favored most economical production, 
That custom, however, went quickly out of fashion in countries 
which never knew when and how they might be invaded. 

Regardless of every other factor but defense, industry was 
moved back from vulnerable frontiers and congested, easily located 
cities. Labor had to be moved hundreds of miles from its old 
homes, coal and metals hauled to out-of-the-way hideouts, new 
long transmission lines established and on top of all this upheaval 
came tremendous war destruction both of the old plants and the 
new. 

From such uneconomic foundation it seems most unlikely that 
Europe can flood the world with cheap goods and the complete 
rebuilding of industry that may be necessary will take some time. 

Though there will be many opportunities for Canadian export- 
ers, those opportunities are worth noththg to the exporter nor to 
Canada until they are converted into signed contracts in.salesmen’s 
order books. ~ 

The prosperity of Canada’s foreign trade depends fundamen- 
tally on the energy, imagination and drive of Canadian companies, 
Government commercial policy can assist in providing favorable 
trading conditions. The Trade Commissioner service can help. 

But the job of providing the right product for the right market, 
of adapting business procedures to the habits, needs and preju- 
dices of others; of actually selling goods, rests squarely in the lap 
of individual Canadian businessmen and their sales forces. There 
is no magic, no flights of oratory, that will overcome that fact. 
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Action Near! 


On Asbestos 


Gov’t Authorities Con- 
sidering Application 
for 1945 Increase to 
Offset Higher Costs 


By DWIGHT MOODY 


MONTREAL — The 1945 export 
price of Canadian asbestos in the 
U. S, markets will be fixed within 
the next few weeks, with a distinct 
possibility that an increase will be 
approved. 


For some siesta: Asbestos Corp. 
and other Canadian producers have 
been seeking to obtain an upward 
adjustment in export prices in their 
principal market, the United States, 
to compensate for increased costs. 
Most of Canada’s asbestos produc- 
tion, in fact, is now going to the 
United States—a situation similar 
to that of the Canadian newsprint 
industry. In the case of newsprint, 
two price increases of $4 a ton, each, 
were approved ‘last year. 


The similar application of the 
Canadian asbestos industry to gov- 
ernmental authorities, at Ottawa 
and Washington, is likely to be 
ruled upon very soon. Generally, 
asbestos prices for the subsequent 
year are announced about the mid- 
dle of each December. 


U. S. Dependent on Canada 


At present, the United States is 
almost completely dependent on 
Canadian asbestos. The only other 
important available source of as- 
bestos is South Africa, and shipping 
problems have made this source un- 
certain, and shipments of South Af- 
rican asbestos to the United States 
have been on a curtailed basis for 
some time. Between 5% and 90% 
of Canadian asbestos production 
has been going, directly or indirect- 
ly, into the war effort. 

Wartime operations of the Cana- 
dian asbestos producers have been 
less profitable than in the period 
immediately preceding the‘ war. 
Prices have been held steady, while 
costs have mounted. This trend of 
rising costs has been. particularly 
evident lately, particularly since’ap- 
proval by the National War Labor 
Board earlier this year of further 
increases in wage rates, 


Profit Margin Narrowed 


The tightened squeeze on profit 
margins has been reflected in the 
company’s dividend payments. In 
view of the company’s strong: finan- 
cial position, dividend payments in 
recent years have coincided closely 
with earnings results. For 1944, 
dividend payments will amount to 
$1 a share, this comparing with $1.30 
a share paid in 1943 and $1.40 a 
share paid in 1942. 

At present, demand for raw as- 
bestos continues strong. In addi- 
tion to the sales to the United States, 
shipments are being made to Eng- 
land, with available cargo space an 
important factor in governing such 
overseas deliveries. Other markets 


have been largely shut off by the 
war. 


Outlook Encouraging 

With end of the war, European and 
other overseas markets will be re- 
opened. Demand is expected to be 
heavy, for rehabilitation work. Ac- 
tual sales must depend on fiscal 
arrangements to be ‘made—on ar- 
rangements that can be made for 
payment. 

Aside from South Africa—whose 
ore reserves are dwindling—the only 
other important producer of asbes- 
tos fibres is Russia, and in the past 
(and perhaps for some time in the 
future) Russia has needed at home 
all the asbestos she could produce. 
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GrowersAsk|Will Assign Draftees 
Price Boost |To Jobs in Industry 


Plan to Set Up Army Employment  .. 
Of Over 7,000 Nonvolunteers Is Revealed by 
Gen. McNaughton — Army Pay New Rule 


By KENNETH R. WILSON 


In Tobacco 


Referee Considers Rise 
on Bumper Crop; Cig- 
arette Ceiling, Tax 


Major Problems 


By STAFF WRITER 
OTTAWA—Difficult negotiations 
on the price of this year’s flue-cured 
tobacco crop are nearing a conclu- 


.| sion, 
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Chairman of the new DMS Contract Settlement Board is 
W.-F. Williams, F.C.A. Mr. Williams has resigned as associate 
financial adviser in the Department of Munitions and Supply to 
take on the new assignment. The board will conduct all negoti- 
ations for claim settlements under terminated or partially ter- 

minated contracts. Other members are DMS officials Charles 
Gavsie and W, D. Low. Mr. Williams is Toronto born and edu- 
cated; won the M.M. in the last war; became a chartered 
accountant in 1923. He established his own firm in 1934 at 
Toronto; scame to Ottawa in 1941 and was named financial 
executive assistant to the deputy minister in 1941. 


This year, despite an all-time rec- | 


ord crop which is expected to reach 
some 83 million lb., growers’ are 
seeking a further increase in price. 

Last year’s price was 30c. a pound 
compared with pre-war prices of 20 
to 23c..per pound. It is understood 
that growers are seeking a 31\4c. 
price this year, although it is claim- 
ed here that at 30c. a pound the 
average grower would receive a net 
return of $20 to $25 more per acre 
than was the case with last year’s 
smaller crop. 

Major difficulty in granting an in- 
creased price is the insistence of the 
Government that the price ceiling 
must be retained on cigarettes. Al- 
ready increases in price of tobacco 
have sheared in considerable degree 
the present narrow spread between 
selling price of cigarettes ati retail 
and the high fixed rate of tax ($11 
per 1,000). It is argued here that 
any further price increase to grow- 
ers would particularly jeopardize 
independent tobacco manufacturers. 

Grower prices have for some 
years been fixed by a committee 
representing both buyers and sell- 
ers. This year there has been dif- 
ficulty in reaching agreement and 
ree an appeal has been made 

an independent referee. 


‘Fifth Freedom’ the Big Hurdle 


Only Visible Solution to Air Impasse 


Canadians Offer 


By STAFF WRITER 

Tt “was’:an “historic moment -it 
Chicago last week when Herbert J. 
Symington, president of Trans- 
Canada Air Lines and head of the 
Canadian delegation rose to debunk 
the flowery words of British and 
American leaders as to the pro- 
gress of the conference. 


Symington to the Rescue 
When they had finished, Canada’s 
Symington rose and in five min- 
utes, to quote the Associated Press 
report, “hauled the body from the 
grave with a dramatic plea to con- 
tinue trying because the world ex- 
pected it”. 
Five Freedoms or Four?” 


Since the open discussion of last 
week, the new issue which has 
divided the British and American 
delegations is the “fifth freedom.” 


Earlier, both the British and the 
Canadians proposed that the con- 
vention agree on the four customary 
“freedoms of the air’. These are: 

1, the right of transit or non- 
stop passage over another nation’s 
territory. 

2, the right to emergency landing 
for refuelling, repairs, etc. 

3. the right to carry passengers, 
mail and cargo from the home 
country to any point in the world. 

4. the same right from any point 
in the world back to the home 
country. 

Under the proposed British and 
Canadian conventions, all nations 
would freely grant these freedoms 
to each other, provided in return 
there was regulatory international 
authority which would control 
routes, allocations, fares, frequen- 
cies, etc. 


CanadaAmmunitionRole 


Gets New, Close Study 


By STAFF WRITER 

OTTAWA—Not till next week at 
the earliest will it be known to 
what extent Canada will be affected 
by the urgent call from General 
Eisenhower for a doubling of small 
arms ammunition output in the 
United States. 


To what extent Canada can help 
the United States in this top-bracket 
priority is now under discussion 
here. Further discussions will be 
held in Montreal next week. 


In addition to small arms ammu- 
nition, General Eisenhower has ask- 
ed for greatly increased production 
of mortar shells. This is all part of 
the critical trend of war need which 
has thrown such a burden on in- 
fantry and has been responsible for 
the conscription crisis in Canada. 
Mortar shells and infantry cart- 
ridges are the two partiqular types 
of infantry munitions now being 
consumed at an unexpected rate on 
the European front. 


It was reported from Washington 
last week that Eisenhower has 
stated his men were shooting up 
their ammunition, chiefly 30-calibre 
rifle and machine gun cartridges, at 
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a rate four times as fast as had been 
expected. 

In the United States this new de- 
mand is expected to call for 62,600 
additional workers in the small 
arms industry, which now employs 
53,400. The present need will up this 
to 116,000 workers. 

At least three ammunition plants 
which had been closed down will 
be reopened in the United States. In 
10 other plants labor force is ex- 
pected to be increased over 220%. 
Other industries expected to be 
affected by the new demand include 
plants turning out ammunition clips, 
bullet cores and packaging materi- 
als. 


Mud A Problem 
At Steep Rock 


An Oct. 20, flow of mud into 
its open pit forced suspension of 
mining operations at Steep Rock 
Iron Mines. 

But mud removal is planned 
this winter with shipments of 1.4 
million tons of iron ore pro- 
grammed for next season, (See 
page 18.) 


More contentious. is the “fifth” 
freedom—-the right of a nation to 
pick up and discharge traffie at 
intermediate points ‘on long-range 
international air routes, 

The Americans found that the 
British were quite unwilling to grant 
this fifth freedom and that in effect 
they would be barred from pick- 
ing up or discharging passengers or 
cargo at Montreal, London and simi- 
lar points, if such points were inter- 
mediary on, say, a New York to 
Paris schedule. 

The British maintained that such 
a privilege, taken in conjunction 
with the proposed Canadian 65% 
escalator clause, would render their 
original traffic quotas useless; that 
under such conditions the Ameri- 
cans in a few years would be com- 
plete masters of global airways. 

(The Canadian escalator clause 
would permit any airline that is 
carrying 65% or better payload, to 
automatically increase its frequen- 
cies without reference to a world 


authority), 

Thus if the British and Ameri- 
cans started off (as proposed) on 
a 50-50 allocation as the important 
trunk routes, inclusion of “fifth 
freedom traffic” the calculation of 
the escalator clause, would, it was 
argued by the British, represent a 
competitive advantage, for the 
Americans, which. could never be 
overcome. 

Early this week, the Canadians 
proposed an alternative or com- 
promise plan in an. attempt to 
break this further impasse. They 
urged that nations be allowed to 
“contract out” of the Fifth Free- 
dom, and thus reserve local: busi- 
ness for their own lines and to 
“contract in” later if they so desired. 

Canada also urged again the point 
made originally in our revised draft 
plan, namely that each member 
state be allowed as a matter of 
right, a minimum frequency of at 
least one round trip per week to 
other states. 


New Abitibi Bond Issue 
Not Taxable — Elliott 


By STAFF WRITER 

OTTAWA.—An official statement 
as to the tax liability of the bond- 
holders of Abitibi Power & Paper 
Co, under the newly announced re- 
organization plan has been given 
by C. Fraser Elliott, Deputy Minis- 
ter of National Revenue, to The 
Financial Post. 


Mr. Elliott’s statement to The Post 
follows: 

“In reply to your question as to 
the income tax liability of bond- 
holders of the Abitibi Power & 
Paper Co., arising out of recent ad- 
justments of bonded indebtedness, 
you are advised that so far as any 
cash is received by direction of 
the court in liquidation of any inter- 
est claim, it is taxable income. 

“While we have not been actu- 
ally advised of the factual situation, 
if new bonds are substituted for the 


National Grocers 
Denies Rumored 


Control Change 


Considerable interest has centred 
around the action of National Groc- 
ers Ltd. stock this last week with 
the common selling at a new 1944 
high of $13 per share. The preferred 
issue has been trading at $2814-$2814, 
close to its 1944 high of $29. 

One reason for the recent strength 
in this stock is believed to be the 
persistent rumor, that Garfield Wes- 
ton interests have been acquiring 
stock in the company. Those who 
should be in a position to know deny 
the rumor. 

In answer to an enquiry H. L. 
McNally, president, National Groc- 
ers Co,, states: ‘“Phe directors have 
no knowledge of any negotiations 
for the purpose of acquiring control 
of the company, nor is there any 
change contemplated in its capital 
structure.” 
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old bonds, including arrears of in-| ; 


terest, this will be regarded as a 
substitution of one promise for a 
previously existing promise and 
would not constitute taxable income 
at that stage. 

“However, if and when the modi- 
fied bonds are redeemed by the 
company, the then holder will be 
taxable on any part of the amount 
so paid to him which can be said 
to constitute interest arrears on the 
earlier obligation.” 


U.S. Antifreeze 
Supply Tight 


By STAFF WRITER 

OTTAWA. — Prestone anti-freeze 
is distributed in Canada on the basis 
of “use.” In the United States its 
distribution has been geographical. 

This is the answer DMS officials 
give to queries as to why U. S. daily 
papers are currently running big 
advertisements telling old-time cus- 
tomers to get their winter’s supply 
now. 

Actually there is no such com- 
modity as “Prestone” in government 
control regulations. The commodity 
is known in government circles not 
by its trade name, but by the chemi- 
cal term, “ethylene glycol.” Can- 
ada gets its supply of this commod- 
ity from the U. S. And since the 
supply available for civilian use is 
still greatly restricted, Canadian of- 
ficials decided the only fair distri- 
bution for 1944-45 would be to ex- 
tend the list to “preferred” users. 
The principle of priority as to “use” 
was retained. 

In the United States supplies have 
this year been distributed geographi- 
cally. This means that the bulk of 
the supply has gone to northern 
states where cold weather requires 
anti-freeze, 


OTTAWA—A number of import- 
ant new principles in the handling 
of NRMA troops were enunciated 
this week in statements by, General 
A. G. L, McNaughton, 

General McNaughton told mem- 
bers of the House of Commons that 
in fair play to men overseas NRMA 
personnel who have not volunteered 
will not be demobilized ahead of 
general servicemen, but “will be 
held until they can be demobilized 
without prejudice to the interests of 
our men returning from overseas.” 

Seek Over 7,000 Men 

He announced also that “Canadian 
employment companies” were to be 
organized. From this corps, says 
General McNaughton, the Army pro- 
poses “to discharge any require- 
ments for help on works of national 
importance to the prosecution of the 
war.” 

The authorized size of these estab- 
lishments is to be 7,000 to 9,000. It is 
highly improbable that sufficient 
men will be forthcoming under the 
new conditions to meet anything 
like the nominal “establishment.” 
From one high source The Financial 
Post learns that there is no present 
assurance that anything like this 
number will be available. 

Industry Gets Some 

These companies are to be recruit- 
ed from lower category personnel— 
men below categories which can be 
posted to combat units. About 15 
companies, each with a strength of 
about 400, are being set up. In the 
first instance these troops will be 
used to do military work if there is 
any available, They will be given 
“a reasonable amount of military 
training.” If there are no military 
responsibilities for them to dis- 
charge, they will then be made 


available, on requisition, to do in- 
dustrial or other work of “national 
importance.” 

General McNaughton made it 
clear that two general principles 
will be laid down in this connection: 
(a) that it will be up to the Ministry 
of Reconstruction to declare what 
works are of “national importdhce”; 
(b) it will rest with the Minister of 
Labor to tell the Army “whether by 
doing the worK requested, we are 
interfering either with labor or with 
the standards of wages of labor.” 
Some of these men may be required 
to serve overseas. 

To Get Army Pay 

General McNaughton also stated 
that from now on “only the pay and 
allowances provided for in military 
regulations will be allowed and 
leave will not be on any more gen- 
erous scale than is given troops 
overseas.” General McNaughton was 
very critical of earlier practice of 
permitting NRMA personnel who 
are on loan to industry to be paid 
high wages. He said: 

“I find that some of these men 
have been able to obtain re- 
muneration on a scale which is 
extravagant and I do not wonder 
that those who seek personal ad- 
vantage and who have had the 
chance to make large sums in cash 
would fail to come forward to 
volunteer for service overseas.” 

It is understood that the new 
practice of paying these men only 
standard Army pay goes into effect 
this week. 

At present there are about 700 
men doing work considered of “nae 
tional importance.” These are in ad- 
dition to 8,743 NRMA troops whe 
are on “extended leave” on farma, 
coal mines, etc. 


New Plan Disappoints 
Abitibi Shareholders 


Ability to Cover New Preferred Dividend 
Requirements Questioned — Price of New 
Bonds Will Be Governed By Tax Position 


By JAMES H. JOYCE 
Investment Editor 


The fact that Abitibi 7% preferred 
lost 13 points, the 6% preferred lost 
six points and the common more 
than half a point in the first few 
days following the release of the 
outline reorganization plan, indi- 
cates fairly clearly how investors 
evaluated the plan. That the decline 
was accompanied by a great in- 
crease in volume of trading adds to 
its significance. 

Behind the drop in value is the 
realization that the new capitaliza- 
tion gives Abitibi only a thin chance 
of covering its new preferred divi- 
dend requirements. 

Deducting from 1943 earnings re- 
ported as available for depreciation 
and bond interest ($9,808,093) the 
depreciation charge of $4.5 millions 
would leave $5,308,093. Interest re- 
quirements on the new bonds total 
$2,654,685 which would leave $2,653,- 
408 subject to income taxes. Deduct- 
ing the minimum 40% for income 
taxes from this figure, would leave 
only $1,592,045 to meet sinking fund 
and dividend requirements. Half of 
this will presumably go for bond 
redemption, leaving less than $800,- 
000 to meet preferred dividends of 
$2,192,908. 

Since Abitibi’s standard profits 
base has not been determined yet, it 
would seem probable that some of 
the above earnings will be subject 
to the 100% excess profits tax—in 
other words, that the amount left 
for preferred dividends might be 
even lower than indicated. 

Position of Bonds 

« The fact that the bonds only ad- 
vanced two points following the an- 
nouncement of the plan is regarded 
as an indication that its terms had 
been fairly thoroughly discounted. 
The present bonds are currently 
quoted in the neighborhood of $107, 
against a forthcoming repayment of 
$130.96 in cash and bonds. 

Eliminating the prospective repay- 
ment of principal, and half the com- 
ing interest repayment (to equalize 
the effect of income tax on this part 


the new bonds would be quoted at 
around $82—a price that might be 
expected to improve if and when the 
plan meets final approval. 

Actual value to the investor of the 
new bonds will depend on his own 
tax position. Since 52.27% of the 
principal of the new bonds repre- 
sents aécrued interest, that portion 
will presumably be ultimately tax- 
able, and the investor will have te 
place a value on them dictated by 
his own tax rate. 

C. Fraser Elliott has announced 
that there will be no tax liability on 
the portion of each bond represent- 
ing interest until redemption or ma- 
turity of the bond. Consequently 
the man with the lowest tax rate can 
obviously afford to pay the highest 
price for the bonds, which would 
indicate that they will gravitate to- 
ward the institutions which do not 
pay taxes on their investments, and 
that the prevailing price for the 
bonds will be adjusted to what life 
insurance and other companies re- 
gard as a fair value for them. 


Pace of Business 
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of the value) from the current mar- | - 


ket price, it appears that the inves- 
tor is actually paying $91 for a new 
$110 bond. This would indicate that, 
on the basis of current valuations, 


Post Oil Survey 
Out Next Week 


What are Canada’s chances for 
increased oil production? How do 
we now’ fit: into the world oil pic- 
ture? What's happening to the new 
areas? 

In ‘The Financial Post's special 
oil and gas report, coming next 
week, are answers to these ques- 
tions, plus other vital, current in- 
formation about one of our major 
natural resource-based industries. 
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In spite of the currently lower 
rate of industrial production, (The 
Financial Post Production Index 
was down 6.7% last month frem 
October, 1943), Canada’s national 
income is still growing, according 
to DBS estimates. Buoying it up 
are higher payments in the agri- 
cultural group, somewhat higher 
Government expenditures. 

If its current rate of increase is 
maintained the year’s national in- 
come will probably reach some- 
thing like $9.3 billions. This is 
more than twice the pre-war fig- 
ure, and more than 75% higher 
than the pre-war peak of $5.3 bil- 
lions registered in each of the 
boom years 1928 and 1929. For 
postwar prosperity the minimum 
= experts 1 say, is about $7.7 bile j 

ons, ' 
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Second Rebellion in King Cabinet 


Underlies Latest Draftee Regulations 


By KENNETH R. WILSON very moment of the assembling of 
OTTAWA—On six Cabinet minis-| the House indicated no change. Mr. 
ters, most of them men whom Mr,} King is said to have gone further, 
King described as carrying “the| and made it clear to his cabinet 
greatest part of the responsibility | colleagues only last week that he 
of our war effort” rested the de-| would resign rather than implement 
cision which forced Prime Minister} Bill 80. 
King to reverse his attitude on con- It was at this point that the six 
scription within a few hours last} cabinet members under the leader- 
week, ship of Mr. Crerar, including the 


Safeguard. 


King met the challenge unex- 
pectedly. He did not resign and P.C, 
8891 resulted. 

There is one tortuously-long sen- 
tence in the order which gives, 
what Mr. King says is the sense and 
fact, namely that conscription now 
applies (to quote Mr. King): 


“To all personnel who are serv- 
ing or may serve in consequence 
of having been called up under 
NRMA.” 

This particular sentence author- 
izes and directs the Minister of 
National Defense: 

“.,, to dispatch to the following 
localities of service, namely: the 
United Kingdom and/or to Euro-| HEADS ASSOCIATION 
pean and/or Mediterranean opera- | ————————————————————7 
tional theatres such personnel in|H. G. Watson, now president of 
such numbers as may be approved| the Canadian Woollens & Knit 
by the Governor-in-council . . . as | Goods Manufacturers Association, 
are or may from time to time here-| Toronto, is general manager of 
after be required.” Newlands & Co., Galt, Ont. 

But as is now well known, the 
order, as passed and read to the} wonday) that Canada has not resort- 
House by Mr. King on Thursday | eq to “all-out conscription.” At the 
contains within the dotted eee | same time he states emphatically 
shown above, a parenthesis limiting | jn the same speech that P.C. 8891 
“the number hereby approved” to| “applies to all personnel who are 
16,000. : serving or may serve’ under 

This limiting clause, says Mr.| NRMA.” It is this limiting clause 
King, was resorted to in order that) which is being attacked by opposi- 
the Cabinet would be able: tion leaders as insufficient. 

“To agree on the passing of an EER 
order-in-council, which, without | 
resorting to all-out conscription, 
would ensure the men at the front 


We will keep your Victory Bonds in our vaults, clip 
the coupons and credit the amounts to your savings 
-account—for 10¢ per annum for each $100 of 
bonds, minimum charge 25¢. : 


We will keep your War Savings Certificates for the entire 74 
‘ years to,maturity—for 10¢ per $5, up to $1 per $500 certificate. 


If you should need cash, you can BORROW from the Bank, 
using your Victory Bonds as security. 


BANK OF MONTREAL 


FOUNDED IN 1817 


PROFITABLE 


HOBBY 


If you are thinking of buying a farm, may we suggest 
that you investigate the possibilities of profit from a 
aa ee commercial broiler plant, which is easier to supervise 
. W r ae pene’ ere you rg — action and more 
1 profit than gen arming oultry meat is being 
Fost War Business exported in large quantities to Great Britain and the 
».A. We complete feeding and management 
RED DEER, ALBERTA programme, and personal supervision by a competent. 
with its 4000 people’ in the centre 
St Westen Canady adieee” camteed 


experienced expert. 
ligt and "power "aca" slitwosthe? PURINA MILLS "°°“%ishirest™"" 


highways north, east, south and ‘ 
Leading Feed Manufacturers for Qver 50 Years 


west. A splendid distribution point. 
Write 
IN TORONTO AREA CONTACT 
W. J. GARFAT, District Manager Purina Mills, Aurora, Ontario. 


Long search of Donalda Mines for 
the extension of the values secured 
in its rich No. 3 hole has apparently 
ended with the intersection in verti- 
cal drill hole No. 36 of a gold-bear- 
ing section which includes a value 
of $9.60 for 20.4 ft. of core with a 


MEN WITH A HOBBY... 


have their own ideas on what to wear for the occasion. 


Like the gentlemen in our sketch .. . some prefer a 


windbreaker and slacks, others a mechanic's coat-over 


Industrial Committee, 
Red Deer Board of Trade, 
Red Deer, Alberta 


sweater and slacks . . . and there are.some who like 


G good substantial pair of overalls, ‘In ary. case, 


Length 
t. 


Minister of Mines and Resources; | ed in on the prime minister. In short, 

for Naval Affairs; Hon. Colin Gib-| make good his earlier resignation 

General McNaughton had intended 

his statement for the House. The 

vised. Its two last pages, outlining 

in meeting the questioning of the| the main Donalda occurrence is flat- 

some acotsiemad, Ab-one Wax. te is thought to represent a true zone ward meeting the demands of 
to-establish more exactly the dimen- | ing James G. Gardiner, Minister of 

did not believe action was necessary, an ootaee Vaiue 


These six men, The Financial Post} men who had all along supported 
is informed, were: Hon. T. A. Crerar, | Col. Ralston, joined ranks and mov- 
Hon. J. L. Ilsley, Minister of Fin-| Mr. King was challenged directly 
ance; Hon, C, D, Howe, Minister of| (and presumably on Wednesday 
Munitions and Supply; Hon, Angus| night after the first short Liberal 
L. Macdonald, Minister of Defense| caucus) as to whether he would 
son, Minister of National Revenue;| threat or implement Bill 80. Mr. 
Be WE Br, TOC, FROG e Ye is acc nertndiniieceenencrentiionnts 
General. 
It was this stand which upset what Donalda G ets 
to say to the Commons next day. Mr. 
King himself admitted that General 
McNaughton had beep up until five 00 oie 
a.m. Thursday morning preparing 
mimeographed McNaughton state- 
ment as it was given the Press a 
few minutes before 3 o'clock on 
Thursday, had been obviously re- 
the poh! eee, on printed high-grade section of 9.7 ft. included 
in a different colored ink. assaying $18.50 per ton. 
(It was clear also that the extreme Vertical holes completed in recent 
difficulty which the General faced} months have further confirmed that 
House after he had read his state-| !ying in character and the belief} peing guaranteed the necessary re- 
ment, stemmed largely from a volte: ao the No. 3 hole followed along inforcements.” ; 
face change in policy to which the eating get inte ee In short, this went some way to- 
General himself had clearly not be ’ 4 It, 
new thickness of about 18 ft. Now that| French-speaking cabinet rae 
marked: “The general is still an-| igcation of the No. 3 hole values has and holding some, at least, of the 
swering Thursday questions from| peen definitely run to earth, it is anti-conscriptionists (among whom 
Wednesday answers.”) expected that an effort will be made | has always been the English-speak- 
. Obviously, Mr. King still held to| 
his original view when he tabled the ae of the high-grade section indi- Ae mA eS "a 
€ dence in the House ‘last : us Mr. King is able to say 
Wednesday. He is said to have in- amet s for hole No. 36 are aS! one part of his speech (as he did on 
sisted to “his cabinet that he still : 
‘ ; . Footage 
you'll find EATON’'S ready with a comprehensive selec- not long before Parliament met. | 393'3—308.0 31:3; 
Certainly the statements of General tet oecee 
‘ « +T-—345.5 seoce 
McNaughton up until almost the | 3455—346.9 «2... 


tion of practical clothes to meet your requirements. 


EATON’S 


Ss 


INDUSTRIAL VALUATION CO. 
Limited 


_ APPRAISERS 


An Authority on Physical 
Values in Canada 
INDUSTRIES — PUBLIC UTILITIES 
HOTELS — INSTITUTIONS, etc. 
Al Industrial & Commercial Properties 


Plateau 5034 
1111 Beaver Mali Hill 


351.0—352.3 vce 


Industry to Confer 352.3—385.2 1... 
355.2—358.6 . 


On Jobs For Veterans Besides the latest No. 36 drill hole, 
Doctors and nurses attached to| there is further Donalda news these 
Canadian factories are concentrat-| days. As reported below, there is an 
ing on good jobs for the war wound- estimate of ore by Hans Lundberg 
; are of worker-health | 2" the basis of the latest vertical 
ed, after tive years oa d drilling, financial arrangements have 
promotion to keep munitions produc- | }.6n completed with New York in- 
tion high. terests (Rashall & Co. financing is 
Next Wednesday in Toronto, in-| stated to have been completed last 
dustrial management will get a box- July) and the company’s shares are 
B . 
score on this new and important job} to be called for trading 9n the To- 
when Maj.-Gen. G. Brock Chisholm, | ronto Stock Exchange Det. 5. 
Canada’s new deputy minister of On the basis of 14 vertical drill 
health, speaks at the second national en and ee ee ra 
conference on industrial ;health of | 96 hole anc SNCHNCG GF Noles, 
: ae and assuming considerable continu- 
a on mete Health League's in- ity between holes, Hans Lundberg 
ustrial division. . 
A dozen other authorities will dis- 


arrives at an ore estimate of 390,000 
tons averaging $7 across 4 ft. 
cuss the problems and opportunities Sonninnnenteenenianen 
of industry in absorbing the physi- | H¥oward Smith Making 
cally and emotionally handicapped oe 
Canadians returning in growing Vanillin for Export 
numbers from the fighting lines, in- 
cluding General Motors Corp's Dr. 
C. D. Selby, Dominion Labor Minis- 
ter ‘Hon. Humphrey Mitchell, Cana- 
dian Army psychiatrist Capt. F. E.| Chemicals, Ltd., is now making war- 
Coburn, Ontario Workmen's Com-| scarce vanillin, a fine chemical used 
pensation Board medical director) as a base for flavoring extracts, in 
Lt.-Col. T. H. D. Storms, and Ontario | sufficient quantity for all Canada’s 
Health Dept. industrial hygiene dir- | requirements, and in addition is able 
ector Dr. J. G. Cunningham. to ship a certain amount to England, 
it is learned from company officials. 
In the pulp and paper column of 
The Financial Post last week, in a 
description of the Marathon Corp. 
production of vanillin from wood in 
Wisconsin, it was stated that no 
similar operation had yet developed 
in Canada. This was incorrect, as 
the Howard Smith production is ex- 
tractive output of vanillin from 
woodpulp—not a synthetic process 
—and the present process has been 
in use by Howard Smith since 1937. 
. Also as part of the company’s non- 
paper activities, the process to be 
used in production of lignin plastics 
is entirely new, and, it is under- 
stood, will result in a lignin -plastic 
product unlike anything made else- 
where. 


CONN eH tel he 
POW Ue SYN 


$11,685,000 


City of Victoria, B.C. 


Serial Debentures 


For Men of High Business 
Responsibility 


STANDARD OTTAWA, AUTHORITY 


VERNER OTTAWA LETTER 


The Original Canadian Letter—Feunded In 
1940—Published ivy Week from the 
, “Nation's Capital 


" To be dated January 2, 1945 To mature serially January 2, 1946-1975 
Principal and half-yearly interest (January 2 and July 2) payable in lawful money of Canada in Victoria, Van- 
couver, Winnipeg, Toronto, Montreal or Halifax, Canada, at the holder’s option. Debentures maturing 
after January 2, 1955 are callable on any interest payment date after that date at 100 
and accrued interest on 60 days’ prior notice providing, if part only of the 
debentures are to be called they shall be called in reverse order of maturity. 

Coupon debentures in denominations of $1,000 and $500. 

Debentures may be registered as to principal only. 


Legal Opinion: Messrs. Daly, Thistle, Judson & McTaggart, Toronto. 


Edited by ROBERT B. VERNER 
By Subscription Only—$50.00 @ year 
For Information Write to: 


Verner OTTAWA Bureau 
CANADA 
MONTREAL From Our Own Correspondent 


MONTREAL—Howard Smith Pa-|_ 
per Mills Ltd., through its wholly 


; owned subsidiary, Howard Smith 


These debentures will be direct obligations of the City of Victoria. The proceeds of these debentures to- 
gether with other funds available therefor will be used for the purpose of redeeming in advance of maturity 
all of the Refunding Debentures of the City now outstanding (other than $835,000 of Refunding Debentures 
hypothecated as collateralfsecurity for the City’s capital bank loan, which hypothecated debentures are to 
be retired by substituting therefor $100,000 of debentures maturing January 2, 1975 to be issued concur- 
rently with the debentures hereby offered) and of meeting expenses incidental to the calling of Refunding 
Debentures and the issuing of new debentures (this issue). The outstanding Refunding Debentures are to be 
redeemed on the respective dates for payment of interest thereon next following the 8th day of January, 1945. 


Save For Future Proshaiity Fs : 
Hold on to Your Victory Bonds 


Burns] 


AND COMPANY 


Charles Burns. 
Members The Toronto Stock Exchange: 


244 BAY STREET, TORONTO, AD. 9371 


Supplementary Bond 


Quotations 
Supplied by Plaxton, McDonnell & Co., 
Toronto 


Month-end Closing Prices 
Nov. 27, 1944 


Adel. Sheppard 75/40 
Albert-Bay 5%/50 

Alexandra Apts. 3%%/55 .... 
Ancroft Place 4%/56 

*Balfour Bldg. 39/43 
*Bay-Adelaide 642%/47 .... 
*Bay-Cumberland 61%/44 ... 4 sei a4 
tBloor St. George Rity. 7% /46 
Brand. Henderson 69/56 .. 95 
Brantford ‘Roofing 570/59 .. 
Cari. Machinery 6° /55 

Can. Theatres 5%/61 
*Clarendon Apts. 79%/46 .... 
{Clarendon-Props, 7° /47 


4 Connaught Hotel 4%/52 .... 
‘TORONTO BUILDING sae ee B 
*Deer Park Manor 7%/40 ... = 


Dom, Dairies 6%/57 1st mtg. 1 
Dom. Dairies 6%/57 G, Mtge. 
Dominion Square 49/59 ... 
Ellis Park Apts. 41%/45 .... 

Fed, F’dries 54%/50 (ex.s.) 
Rani ty: E : ; General Brock Hotel 3%/54 
We are looking for five acres, more, or Gees Maslty acon 
less, centrally located, if possible, well 
provided with transportation facilities or 
would consider building with 130,000 
square feet floor-space suitable for 
printing and lithographing. Owners or v 
agents having suitable property are ‘Richmond Bldg. 1¢c/47 «20. 20) 23h 


Information relating to the financial position of the City of Victoria Is contained 
in the official circular, a copy of which is available upon request. 


Schedule of Maturities and Prices 
Maturity Rate Price 

J 2, 1946- 

1955 inclusive 244% and 8% Sold 
January 2, 1956 84% 
January 2, 1957 
January 2, 1958 
January 2, 1959 
January 2, 1960 


January 2, 1961 
January 2, 1962 
January 2, 1968 
‘January 2, 1964 
January 2, 1965 
January 2, 1966 
January 2, 1967 
January 2, 1968 
January 2, 1969 
January 2, 1970 
January 2, 1971 
January 2, 1972 
January 2, 1973 
January 2, 1974 8%{% 100.00 
January 2, 1075 84% 100.00 


All prices are “‘and accrued interest’’, 


Amount 


$2,691,000 
313,000 
324,000 
336,000 
347,000 
360,000 


372,000 
386,000 
401,000 
416,000 
431,000 
447,000 
464,000 
481,000 
500,000 
518,000 
538,000 
558,000 | 
579,000 
600,000 
623,000 


3.50% 
8.55% 
8.60% 
8.65% 


8.70% 


8.15% 
3.75% 
8.75% 
3.75% 
8.75% 
8.75% 
3.75% 
8.75% 
3.75% 
8.15% 
8.75% 
8.75% 
8.75% 
8.75% 
3.15% 


100.00 
99.51 
98,97 
98.37 
97.71 


100.00 
100.00 
100.00 
100.00 
100.00 
100.00 
100,00 
100.00 
100.00 
100.00 
100.00 
100.00 
100.00 


34% 


334% 
334% 
334% 
334% - 
334% 
334% 
834% 
34% 
334% 
334% 
334% 
334% 
84% 


THINKING INDUSTRIALLY? 


“Chatham” suggests the 

courtesy of its — Industrial 

Li slson Hotel Service Bureau. Address 
ayor + 3%/ 

Metropolitan B. 44%/52 inc. the Commissioner. 

Munic. Bankers ‘(1931) .... 

National Utilities 67/48 ... 80 

Ogilvy Rity. 54%/51 

Ontario Bldg. 3%/43 

Oshawa Bldg. 3-4%/53 

Prince Edw. Hotel 4/47 .... 


MANUFACTURING 
PROCESSES and 
IDEAS WANTED 


Well established Montreal firm is in- 
terested in buying er leasing manu- 
facturing rights, patents, processes 
te, in the Industrial’ and tine 

+ Metals or allied fields. 
Products must have good sales possi- 
bilities in domestic and/or export 
market. Reply with full partieuvlars 
te Box 131. The Financial Post, Te- 
ronte. Confidential treatment assured. 


Godfrey Realty 4%/52 .... 
Keefer Realty 59/55 
Lombard Realty 21/518 ... 
Loew's Montreal 4°%%/58 .... 
Lord Nelson Hotel 4%/47 ... 

ae . gs 5 | *Royal Windsor Apts. 64% .. 25 
invited to furnish preliminary informa- ‘st. Cath. Stan. Rity. 59/87 76h |. 

° {Trinity Bldg. 497/52 123 153 
tion to 200 St. Clair W. 41%/58 .... 684 71 
{Wellington Bidg. 64% Serials 73 ee 
Wind, Court Apts. 3% /56t .. 68 os 
York St. Bldgs. 6%/43 .... 91 95 
*York Adelaide 7°% /45 134 

*Issue carries arrears of interest. 
stock dividend attached, 
ing on interest arrears, 


tWith 
tCurrently pay- 


BOX 125, THE FINANCIAL POST, TORONTO 


Investment Trusts 
Bid Asked 

Affiliated Funds 3.81 4.1 
Can, Int. Trust of 
Can. Invest. Fund ..cccoosss 3.90 
Can. Investors eovccss 9.00 
Com. Intern. ....... scccccese 2.94 
Corporate Inv. .... 
Te ee. (A) 


Ready about December 16 


the new completely revised 1945 edition of 


SURVEY OF MINES 


We offer these debentures if, as and when issued, and accepted by us, subject to the favourable legal opinion of Counsel. 
Subscriptions for these debentures will be received subject to rejection or allotment, 
It ts expected the definitive debentures will be available for delivery'on or about January 5, 1945. 


The Cost is Low 


Even if your estate is not 
large do not let unfounded 
fears regarding costs deter 
you from enjoying the peace 
of mind which comes from 
enlisting this corporation's 


INVESTORS’ INDEX. 


Dec. 2, 1944 


New Maps! New Facts! 


THE FINANCIAL POST, 
481 University Avenue, Toronto 2, Canada. 


Send me postpaid copies of The Financial Post 
SURVEY OF MINES, 1945, at $2 a copy. 


Herewith ¢ 


Street . 


City and Province , 


Abitibi. ...14 
Asbestos Corp. . 4 
Brazilian Trac. . 13 
C. Fairbks-M, . 10 
C. Ingersoll-R, , 3 
Geo. Weston Ltd. 10 
Goodrich Rubber 4 
Howard Smith. 2 


Hard. Carp. Ltd. 10 
Hiram Walker . 5 
Holt Renfrew . 5 
Inter’! Harvstr.. 9 | 
Inter’! Paper. . 7} 
Kingston Ship. . 20 
National Grocers 1 
Sherwin-Will. . 5 


MINES AND OILS 


Advance R. Lake 18 
Aubelle 19 
Aumaque., 
Aumo Pore. . . 
Calmont Oil, . 
Carricona .. , lf 
Cochenour Will, 14 
Coniaurum... & 
Croimor 
Crowshore ,.. 
Donalda...., 
Elder Gold... 
Frobisher Exp. . 
Goldbeam , .. 
Goldora . 


Goldfield .... 
Gerrard Lake . 
Headway R. L.. 
Hollinger . . . 19 
Hugh Mal. . . 
Louvicourt. . . 19 
Madsen R. Lake 18 | 
McKenzie R. L. 19) 
Nipissing Mines 20 
Noranda 

Obaska Lake . 
Pacific Oils . . 
Steep Rock . 1, 
Upper Canada , 


efficient administration; In 
fact the modest cost may be 
saved many times over 
through the enlistment of 
our long and wide exper- 
ience. Ask for our booklets 
on Wills, Insurance Trusts, 
Living Trusts and Manage- 
ment Service. 


TaN he Na 


ORATION &! 


MONTREAL OTTAWA TORONTO 


A. E. Ames & Co. Limited 


The Dominion Securities Corporation, 


Limited 


Wood, Gundy & Company Limited 
Bell, Gouinlook & Co., Limited 


: McLeod, Young, Weir & Company Limited Millis, Spence & Co., Limited 


Nesbitt, Thomson & Company, Limited 


Lauder Mercer & Company Ltd. 


McMahon and Burns Limited 
Gillespie, Hart & Co., Limited 





Controlling Vous Inventory 
Article Vl 
By ROSS BAXTER WILLIS | 


(R. B. Willis is acting head, Department of Business 
Administration, University of Western Ontario, and has 
been assistant director of WPTB’s Management Service 
Division, a bureau whose chief job has been to assist the 
small businessman in solving wartime problems.) 


(Copyright) 

Merchandise inventory is simply cash in another form, No 
merchant would think of leaving cash on the sidewalk or of letting 
every person who is in the store, be he customer, clerk or delivery 
boy, etc., have access to the cash till. But many retailers give little 
attention to their methods of handling and controlling stock—even 
though that stock ‘represents an investment of “cold hard” cash 
and even though out of that inventory is to come the cash with 
which to pay expenses and provide a profit for the owner. 

In a grocery store, the loss of a pound of butter at present may 
mean the equivalent of the loss of net profit on $20 or more of sales. 
That is an extreme illustration but it does show the importance of 
safeguarding inventory. 


Keep a Close Check on Your Stock 


The problem, however, is not merely one of controlling stock 
from the time it enters the store until it goes out the front door. 
It involves as well knowing at all times what you have, where it is 
and in what condition. 

You cannot buy properly or profitably unless you have accurate 
knowledge of your stock on hand. And you cannot merchandise 
or plan to sell without the same knowledge of what is happening 
to your inventory. Inventory,is the common link between buying 
and selling—an integral part of .the whole function of merchan- 
dising. 

Many systems of inventory control have been. developed—some 
very elaborate, others much too simple. Any system must be 
tailored to your own needs and must be the servant of the business 

* not its master. It must show what is happening, quickly, easily 
and without undue effort or expense. 

Because of the number of - 
items involved and its rate of 
turnover, the grocer is going to 
require an entirely different 
system or method from that 
used by a furniture man. The 
women's wear retailer is going 
to look for something which 
will provide a continuous story 
of style preferences, sizes, etc. 
The hardware man, on the 
other hand, is going to be inter- 
ested in slower changes in com- 
munity needs. 

Too, the size of establish- 
ment is naturally going to 
affect the character of your 

system or method. It is much too easy at the outset to adopt some- 
thing suitable for a large department store. By all means, start 
simply—you can expand your system at any time, as you may 
need it. 

Despite these qualifications, care and control of stock involves 
common principles, applicable to any trade or store. Consider 
this list in laying your plans—it is designed not only to safeguard 
your goods on hand, but as well to keep you informed about those 
goods in relation to your buying and selling programs: 

1. Check all incoming goods promptly, carefully, not only for 
quantity but also for quality. To improve the accuracy of the 


Know what's happening to your 
inventory at all times, 


J. A. WILLOUGHBY 
CITY & COUNTRY REAL ESTATE 


156 YONGE ST. TELEPHONE AD. 0605 
TORONTO 


ESTABLISHED OVER 35 YEARS 


when applications to obtain deliveries hav 
been approved by the War Production Board. 
FRIDEN Simplicity of operation combine 
with Productive High Speed Figure Work make| 
these fully automatic calculators the solution of| 
the problem created by the critical shortage of] 


_| ers” or “sleepers.” 


count, insist that it be done Sodiavendeatty of the invoice or order. 
Compare your listing afterwards with what you should have, An 
independent count takes a little more time but is more effective, 
Adjustments with suppliers have to be negotiated immediately, 
You cannot wait until*the goods are sold. 


2. Stock your reserves methodically. If the stock is not going 
onto the shelves, see that it is placed in the reserve stock room in 
an orderly manner. Consider using the same general layout for 
the reserve stock room as for the store itself. Shelving, etc. can 
be constructed at little cost or improvised. This plan will aid ma- 
terially in your ability to know what you have on hand, 


Make certain that your reserve stock room is kept clean, dry, 
etc. Above all else, control] the movement of people through it. 
If you lock up goods in the store because they are subject to pilfer- 
ing, lock them in the reserve stock room. 


3. Price the goods before they go on sale. If tags, stickers, 
labels, etc., can be used—so much the better. Place them on the 
goods in the reserve stock room, not after the customer sees them. 
Obviously with such commodities as meats, fresh fruits and vege- 
tables, etc., each article cannot be marked. But you can classify 
them by price in bins, etc. and affix stickers or some other tag 
to the bin or portion of the display. 


Haggling over price may be good fun for the Canadian airman 
on leave in Cairo, but it does not appeal to the ordinary, Canadian 
consumer, He or she generally wants to know at the outset what 
the price is going to be. And you and your clerks have to know 
in advance or your selling effort is feeble, 

If you wish to show the cost price as well as the selling price on 
an article, you can design your own code for cost figures—by let- 
ters or numerals, Then when price reduction is regarded as ad- 
visable to clear the goods, you can mark it down intelligently 
without having to refer to a mass of invoices or records. 


Date Marking Shows Up "Sleepers" 


4. Dating Helps. If the character of the commodities you 
handle makes it possible, consider some simple marking plan which 
will serve as a reminder as to how long the goods have been around. 
You can designate the time merchandise was placed in stock by 
using letters of the alphabet to represent months of the year. 
Thus January may be indicated on a price tag, etc.,as A. The year 
may be indicated by numerals—1944 as 1 or 3, etc. 

If quarters or weeks are a 
better criterion it is easy to de- 
sign code letters which will 
furnish the information at a 
glance. Style numbers, size, 
color, manufacturer’s name, etc. 
may also be placed on the 
price tag by code depending 
upon the value of such data to 
you in your operations. 

A marking plan is invalu- 
able in detecting “slow-mov- 
A clerk or 
yourself can tell at a glance 
what items need quick clear- 
ance, and re-ordering is greatly 
simplified. Turnover, one of 

the objectives of efficient store management, is greatly facilitated 
by. proper marking. 

5. Take stock frequently. Whether you use a perpetual in- 
ventory control or the retail inventory method. In no case should 
it be less than once a year and in most trades it can be taken to 
advantage much more often. Most efficient grocers regard once 
a week as desirable, apparel stores once a month, hardware stores 
at least every six months, etc. 


: Taking stock frequently serves not only as a protection against 
loss through theft, etc., but more important, provides an oppor- 
tunity to check your merchandising effectiveness. It shows you 
what you have tied up in inventory, where it is tied up and why, 
the dead or dormant stock, the errors to avoid in the future, your 
relative markups, etc. 


Some retailers maintain that they know without an inventory 
count how much dead stock they possess, or worse, that their 
establishment contains nothing which is unsaleable. When their 


Ready For Vets 
|At University 


Business, Selling, Min- 
ing, Science 
Announced 


Dr. J. H. Cody, president of 
the University of Toronto, has 
announced an October-May busi- 
ness course for ex-servicemen and 
women, The course may be com- 
pleted in one session and will in- 
clude economics, the sjructure of 
industry, accounting, commercial 
law, and salesmanship. 

Admission requirements will be 
elastic and although two or three 
years’ high school experience will 
be. preferable in some cases it will 
not be necessary. 

“The purpose of the course,” Dr. 
W. J. Dunlop, Director of University 
Extension, points out, “is to enable 
ex-Servicemen and women to con- 
duct a business for themselves, since 
we believe that our national econ- 
omy depends upon the small busi- 
ness in the small town.” 

Thevuniversity also will provide 
a refresher course for returned men 
who were commercial travellers 
before enlisting. There will be 


THE PRICEATA@ SAYS 


Corrcct price tagging saves a lot 
of argument, 


Courses 


competent clerical help. Phone or write your| Speer srarlgpticnnss.dom ghee grreslddien 


local FRIDEN Representative for information): 


Fridén Mechanical and Instructional Service is avail- 
able in approximately 250 Company controlled Sales’ 
Agencies throughout the United States and Canada.) 


Sales and Service in all principal cities 


CALCULATING MACHINE CoO., INC. : 
EXECUTIVE OFFICES AND PLANT » SAN LEANDRO, CALIFORNIA, US. AL 


Canadian Distributors JOSEPH McDOWELL & CO, ; 
Confederation Life Building, Toronto, Ontario 


eralogy, surveying and prospecting 
for returned men and women gen- 
erally. 

| Canadian Ingersoll Rand Co. has 
| declared a quarterly dividend _ of 
50c. on common, payable Dec. 11 to 
stock of record Nov. 30. This brings 
total dividend payments for 1944 to 
$2 compared with total of $3.25 in 
1943 and $4 in 1942. 


Ge ne 


We Manufacture 


mos 


for every 
purpose 


Barher Elis 


of Canada. Limited 


TORONTO - BRANTFORD 
BRANCHES FROM COAST TO COAST 


New Housing Act Agreement 
Believed Near Settlement 


Although there has been con- 
siderable delay in bringing the new 
National Housing Act igto operation, 
it ia hoped at least Part I of the 
act will be .effective shortly. This 
is the part that extends and in- 
creases government assistance to 
private home ownership by increas- 
ing the amount loanable on private 
building projects. 

Delay so far is due to the fact 
that the terms of the agreement 
required under the act between the 
lending companies and the govern- 
ment regarding loans to prospective 
homeowners have not yet been de- 
cided. Action on this, it is believed, 
has been further delayed by the 
recent cabinet crisis which has 
diverted the ministers’ attention to 


understood, however, negotiations 
are now under way which should’ 
see the terms of the agreement 
settled shortly, Meanwhile lending 
companies are reportedly going 
ahead making loans’ under the old 


act and making contracts with home- 


builders under the new act on an 
“as, if, and when” basis, 

As regards Part II, certain points 
in the act need to be clarified be- 
fore Section 11 can come into opera- 
tion. This is the section which 
authorizes life insurance companies 
to build, own and operate rental 
housing projects such as apartments 
etc. Present high costs, labor short- 
age and scarcity of materials how- 
ever are felt to be obstacles to any 
great activity under this part even 


Dec. 2, 1944 


the reinforcement 


if all other difficulties were re- 


situation. It is' moved/ 


creditors step in, however, the question always appears quite dif- 
ferent. 

In merchandising the first loss may be the lowest. You cannot 
merchandise without detailed knowledge of what you have to sell. 
Taking inventory frequently has that as its major objective. 

6. Keep a Continuous Record. Design a simple form of stock or 
sales record for control purposes. If your stock has a high unit 
value and turnover is not too rapid, a perpetual inventory method 
may be well worth while. Purchases may be listed on a card for 
each item and sales checked against it daily by sorting the price 
tags of the goods sold, The remainder should be the stock on hand 
which can be verified periodically by physical count. 

In this type of control, you should be able to ascertain easily 
customer preference by color, style, size, etc, In other words, you 
have information upon which to buy properly and upon which to 
direct your selling activities. This type of control lends itself 
well to men’s and women’s wear, shoes, electrical appliances, etc. 

Such a system, however, is much too cumbersome if turnover 
is rapid or items of low unit value. Here you may have to rely on 
a periodic physical inventory and then by subtracting inventory 
from purchases and opening inventory obtain the cost of goods 
sold. Even if you decide upon the more involved dollar or retail 
method of inventory control, you still have done little more than 
obtain an accurate figure for cost of goods sold. 

To analyze results in an establishment dealing in items of high 
turnover and low unit value, beyond the results revealed by a 
careful examination of the inventory at each periodic stock-taking 
the sampling technique may be resorted to. If you are a grocer, a 
butcher or even a druggist, etc., it is obviously impossible to keep 
a record of sales by individual items. 


Simple List Often Works Best 


But periodically you can list in columnar form by commodities 
your: purchases for a month or other period. If inventory is reason- 
ably low in relation to sales and turnover fairly high, this analysis 
of purchases should provide an approximation of an analysis of 
sales. 

This technique is rather new, simple to operate and effective in 
results, Comparing analyses of purchases for different periods 
shows customer preference, markups being realized on individual 
items, how those markups compare with your estimates, and how 
your results are measuring up to your overall markup plans. 

In any method you employ, however, emphasize the visual 
aspect and the least amount of work to provjde the desired infor- 
mation, At the very outset a visual method based on stock arrange- 
ments alone may be best for you, since by a glance at a shelf 
you can see whether the stock is adequate. Even’if you utilize 
something beyond this, tie it in with at least a daily review of 
what is on the shelves by a trip around the store and the stock 
room, That trip will pay dividends in many ways—not the least 
of which is that you will be constantly looking at the store and the 
stock as your customers will. 


HERE’S the glam- 

our of tradition 

behind the Sours 

dough and his “poke”, 

that .small leather 

sack, container of the gold dust and nuggets 

with which he purchased his needs and 

pleasures, Coming in from his claim, he would 

tilt it on bar or counter in lieu of money, its 

contents ready to be weighed out against the 

value of the goods he bought. A simple con- 

tainer, the “poke”, with no outstanding merit, 
but it did its job and did it well. 


If you were to discuss packaging with one 
of our designers or engineers, he would stress 
such things as strength and convenience; 
protection of the container’s contents over 


delay. 
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Special Attention 
to the Settlement of 


‘Small Estates 


' The Crown’ Trust Company ‘for thirty-five 
years ‘has. specialized in the settlement of 
small estates. No estate is safe. without 
experienced handling and small estates need 
special care and attention. 


If'your estate.-amounts to only a very few 
thousands .of .dolars:you may still arrange 
for it.to have our. experienced administration 


if you name-the ‘Crown Trust Company as 
one of your executors. 


Weii invite. enquivies 


‘Crown Trust 
Company 


Executors ie Trustees i 
MONTREAL 


Financial Agents 
TORONTO 


eo 
4 rY 
ao 


~ HIGH SPEED 
PRODUCTION 


General Machine Shop Work 
Tools, Jigs, Fixtures, Ete. 


Aircraft Parts 


R.C.A.F. Approval 


WE' SOLICIT PRIME AND 
SUBCONTRACT ORDERS 


My Nea eA a a 


Ma hine aeolian Division 
Omer 6 


Ma rh " 


755 Danf Tale 7 aT HA. vale k) 


long periods of time and under all conditions 
of handling; economy; smartness of appear- 
ance; visibility on dealers’ shelves. And he 
would probably mention new packaging 
trends, many of them growing out of the war: 


Continental Can Company of Canada is “ 
doing a big wartime packaging job, but our 
technical men are available, now, to any 
Canadian business concerned about develop- 
ing metal containers for present or future 
use. Our factories —- manned by ‘Canadian 
workers—are located at Montreal, St.» Lau- 
rent, Toronto and New Toronto., 
equipped to serve you with a minimum of 


‘They are 


Write Continental Can Company of Canada, - 
Limited, Sun Life Building,, Montreal. 


CONTINENTAL CAN COMPANY OF CANADA LIMITED 


PACKAGING HEADQUARTERS FOR CANADA 





CAREY PRODUCTS INCLUDE 
Asbestos Insulatiqns 
Asbedtos Millboards 
Asbestos-Cement Wallboards 
Roofings 
Asphalt (Elastite) 
Expansion Ipint 
Asphalt & Asbestos Bll Roofing 
Built-up Roofing 
Asphalt & Asbestos Building and 
Waterproofing Materials. 


mY ane 
and ASPHALT 


PRODUCTS 


Planking and 


THE PHILIP CAREY 
CcO., LIMITED 


Factory and Head Oftice— 
Ve aeiy i Que. 


Asbestos Mines at East Angus, Que. 


DUFRESNE, MCLAGAN & ASSOCIATES 
INDUSTRIAL AND MANAGEMENT CONSULTANTS ~~ 


Inquiries Invited 


Bank of Nova Scotia Bldg, Montreal 


Our Facilities... 


The facilities of this organization include Canadian 
offices in Halifax, Saint John, Moncton, Montreal, 
Ottawa and Toronto. Foreign offices are maintained 
in London, Eng., New York ard Jamaica, B.W.I. 


In addition correspondents are located throughout 
Canada and the United States. ecg 


These offices and correspondents are in constant 
communication with our Head Office in Montreal. 
Information gathered through these agencies is 
available to investors. 


Write our nearest office for suggestions, 
W. C, Pitfield & Company 
Limited 
MONTREAL nae 
Montrzal 9 Toronto 9 Ottawa 9 Halifax « Saint Jobn eo Moncton 


We quote: 


“Newspapers carried the campaign 
because they were the most efficient 
means of reaching the largest possible 
number of Canadian hausewives—and | 
hecause the advertisements themselves 
were conceived as a newspaper feature. 
Judging by the excellent pasition given 
them, that is how most newspapers 
wagarded them.” f 
(From the Advertising Man- 
ager of a large ‘ Canadian 
packing house in reference to 
@ successful nation-wide eqm- 


Paign—70% of entire appre- 
Rriation was newspapers.) 


TORONTO 16 A “TELEGRAM” CITY 


‘ 


Tue Eventnc Terecram 


Toronto's Most Interesting Newspaper 
TORONTO CANADA 
MONTREAL: E. R. CHOWN—Dominion Square Bidg. 


Management Services that include: 


{ Time, motion and methods study, 
{ Incentive plans. 


{Training of foremen and super- 
visors in methods improvement, cost 
reduction, personsel relations and 
work simplification. 


G Surveys of sales, distribution and 
, merchandising methods, and analy- 
sis of markets. 


{Surveys and installation of produc- 
tion, budgetary, profit and cost 
control methods and systems, - 


{Complete surveys of operations* 
. and org ion, 


J, Ds WOODS & GORDON 
LIMITED 


15 Wellington St. W.; Toronto; Canada 


J.D. Woods, President W.L.Gordon, Managing Director 
Ralph Presgrave © J.G.Glassco © J. A. Lowden 
G. P. Clarkson © D. M. Turnbull ¢ B. H. Rieger 


Industrial Engineers and Consultants 


The 
| MENT 


Object to Abitibi Plan 


First objection to the plan of the 
Hughes Committee fot reorganiza- 
tion of Abitibi Power and Paper 
Co. has come from the 7% preferred 
sharehalders' committee. While ap- 
proving the plan in principle, they 
feel that they should receive .more 
favorable treatment as to dividend 
rate and call price on their shares. 


The Hughes Committee presented 
an outline bf its plan last week and 
is now preparing a detailed plan. 
This detailed plan will be submit- 
ted first to the unsecured creditors 
and to the various claims of share- 
holders and must be approved by 
them before being submitted to the 
bondholders. . 


Specifically the 7% preferred com- 
mittee asks for five new $20 par 
preferred, paying $2.50 per share in 
dividends and callable at $87.50 per 
share for each share of 7% prefer- 
red. The outline plan is as follows: 


5% Bonds—Present bondholders will re- 
ceive, for each $1,000 bond, $1,100 par value 
of new 5% beng of which $525 will be 
principal an 5 interest. New bonds 
will be payable at the option of the holder 
in Ca edian f 
or sterling. will dated and bear inter- 
est fram June 1, 1944, and will mature 
pp June 1, 1965. The bonds will be re- 

—— at be and ao interest, 
may urchased py the company at 

rices Net Oueradine the redemption price, 

bject to certain restrictions as to main- 
tenance of consolidated net current assets. 


In substitution for the present sinking 
fund provisions, the company will cayen- 
ant to apply the excess of its consolidated 
net current assetg over $17.5 millions to the 
purchase or redemption of hands until the 

mount outstanding is uced to $35 mil- 
fons and that thereafter it will opply at 
east spe oor of its bead sneomne n he 
Year to hond r on. e principa 
Teas be reduced? by million on Sune 1. 

and on e 1 in every second year 
thereafter Ky BS. reduced from the 
fele, of or major 44 or oe of the 

01 ed premises. € present mortgage 
all eed brane. replaced. wes 

The total claim of the bondholders ag 
at June 1, 1044, is calculated to be: 


$621.62 | 
t : 592.18 | 
Interest en interest com- 

promised at 75.00 | 


Total (payable in Can., U. §.$ 
or sterling! 

Th 

dedu 


8 $1,288.80 
claim ig reduced to $1,100 through 
ing the U. S. dollar equivalent of 
distributions to bondholders in Canadian 
funds of $166.50 (ef which $102.33 is inter- 


est and $64.18 is principal) per $1,000 of. 

nds on Dec. 30, 1944, and of $43.07 of 
principal per $1,000 on a date yet to be 
set in 1945. 


Unsecured crediters—Are to receive 100 
cents an the dollar of their claims (ex- | 
clusive of interest) subject to an over-all 
limit of $900,000 Canadian funds. 


7% preferred shareholders—Are to re- 
ceive for their total claim for each old 
share, four new $25 par value preferred 
shares with a preferred dividend of $2.50 
per share and callable at $37.50 per share. 


6% preferred shareholders—Are to re- 
ceive for their total claim for each old 
share, four new $20 par value preferred 
shares with a preferred dividend of $1.50 
per share and callable at $25 per share and 
also two new no par value common shares. 
to¢ks—Are to be 
iest of (1) Jan. 1, 
1947 (2) reduction of the principal amount 
of the new bonds to $35 millions (3) re- 
demption of all the first mortgage bonds. 
Both classes of preferred shares shall 
carry ong vote perf share yntil two full 


Both new preferred a 
cumulative from the ear 


after shall be non-voting except when 
dividends are in arrears for one year. 


Common—One new no-par value com- 
mon share is to be issued for each two 
present common shares. 


Direptors—There will be 11 directors 
and, in order to ensure continuity of man- 
agement until the funded debt is substan- 


years’ dividends have been paid, and there- 


y » ‘ish vil 
s, United States funds | whe reduced, provision will be made 


whereby seven will be elected on behalf 

of the bongholders and four on hehalf of 

the shareholders. It is planned to do this 

through the creation of a small issue of 

preferred shares. The provision for the 

election of seven directors on behalf of 

the bondholders will disappear when the 
tincipal amgunt of the first mortgage 
nds is reduced to $25 millions. 

New Capitalization 

5% Bonds due June 1, 1965 

Capital Stock 

14 $100 par value preferred 


shares 

40,000 $25 par value preferred 
shares 

1,395,272 $20 par value preferred 
shares 

1,241.694 


$53,093,700 


1,000,000 


27,905,440 
no par value common shares 
(697,636 of these shares will be held by 


shares and 544,058 will be held by the 

holders of the present common shares.) 

The committee recommends that the 
Ontario Government take the necessary 
action to reinstate and rearrange the tim- 
ber concessions and waterpower rights 
as agreed in 1937 with amendments and 
that the Minister of Lands and Forests 
consent to the mortgaging of the reinstated 
and rearranged timber concessions and 


| waterpower rights to the trustee for the 


bondholders. It also recommended that 
the Abitibi Moratorium Act be apprapri- 
ately amended to Freie that it might 
be repealed in order to make the plan 
effective. 


Edmonton Plans Refunding 
And Public Works Program 


The City of Edmonton is plan- 
ning to refund about a further $3,- 
750,000 and to retire an additional 
$1,400,000 of its bonded debt on the 
next cal] date, Feb. 1, 1945, it is| 
revealed by the City Commission- 
ers’ report for the nine months end- 
ed Sept. 30. 

all notices have already been 
prepared and upon completion of 
this refinancing only $1,550,000 of 
Canadian pay and $2,000,000 of U.S. 
pay bonds will remain of the old 
high coupan deht. “It is expected 
that the Canadian bonds will be re- 
deemed entirely from revenue over | 
the next three years, and the U. S. | 
portion will be refunded in Canada, 
at a rate of interest less than is 
possible in the U. S. market, thus 
eliminating the danger of recurring 
U. S. premiums on exchange.” 

Debt Greatly Reduced 

Further facts pointed out in the 
report are: , 

(1.) Gross bonded indebtedness | 
at Sept. 30 was $19,839,075 as com- 
pared with $32,873,884 at Dec. 31, 
1936, immediately prior to the} 
Fortin Refinancing Plan going into |’ 
effect. $6,420,408 of this reduction |i 
was through cancellation of Ed- 
monton bonds in the sinking funds 
and part of the balance of the| 
reduction was through liquidation | 
of sinking fund assets. 

2. Per capita debenture debt is| 
now §182, as compared with} 
383.61 eight years ago. 

3. Next Feb. 1, the gross debt | 
will be reduced to about $18,439,000. | 

1945 Works Program 

The city hopes to commence in 
1945 “a program of much needed 

public works,” which will depend 
on the availability of labor and ma- | 
terials. Council will discuss a pro- 
gram of works on general account 
totalling $5 millions spread over a: 
five-year period, together with util- 
ity extensions and betterments of 
over $6 millions. Additional school 
facilities will also be required. 

“In so far as general improve- 
ments, particularly roadways are 
concerned; it is felt that such a 
program can be encompassed with- 
out recourse to capitalization, as all 
the city’s liabilities have been dis- 
charged in full, trust funds made 


CAPRASASERASRBRABBRS ESSRSSAESOAERS 


WHEN te BUY 
and WHEN te SELL 


HMetin “Marest ACTION & Invest- 
TLOOR” is ance @ week. it 
- not give you @ lot of “ifs, ands of buts”, 

fepsons why such end such @ stock ie 
ettractive or oth 


ine. 
It tells you RRACTLY WHAT TO DO. 
In arder toa prove te you that we have what 
ou went, we will FREE. 


Wetsel Market Bureeu, inc. 
(Ipcar; 1928) ‘ 
EMPIRE GTATE BUILDING, NEW YORK 
| 
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ADVERTISEMENTS 


c i ie. per word 
He ne ae Be ccccotien. 
Minimum ad. 19 werds. Add six 
ae roe ox soaps A e 
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application. 


BUSINESS OPPORTUNITIES 
YANAIMO is the “hub” and distributing 
4X city for south central Vancouver 
Island. Here is Canada's finest average 
year round climate. Plan to live in this 


Rleasant | and. Write James Afileck, 


liquid, and surplus tax collections 
are now being inyested in victory 
bonds against the time when con- 
struction can commence. Money is 
now available on a more liberal 
scale for local improvements and 
it is hoped that an increasing num- 
ber of citizens will avail themselves 
of the opportunity to beautify the | 
city and to improye the amenities 
of the various residential areas by 
petitioning for boulevards, side- 
walks, gravelling, etc.” 


Goodrich Rubber 
To Expand Plant 


The B. F. Goodrich Rubber Co. 
of Canada will begin immediate 
expansion of its present plant and 
production facilities, involving an 
expenditure of more than $1 mil- 
lion, it was announced recently 
by George W. Sawin, president. 

The program will include the 
construction of a three-story addi- 
tion to the present plant in Kitch- 
ener and the ingfallation of new 
equipment for manufacturing 
tires, tubes, and other products. 

Additional personnel which may 
approximate 20% will be required 
to operate the plant on comple- 
tion, according to Mr. Sawin. 

While the company’s volume of 
war materials will be increased 
as a result of the expansion pros 
gram, this project is not primarily 
“war born,” Mr. Sawin declared. 
“We are looking forward to post- 
war markets and to resuming the 
manufacture of products for 
peacetime uses.” 


Cnmounein 


* 
“a 5 ye / [ 
Engine’ 
us? 

Your auditors give you the facts be- 
hind the figures. In this service the 


engineer gives you the facts behind 
the operations. 


HERE Is HOW 


Your plant is surveyed each month by 
one of a graup of industrial consultants, 
each skilled in a particular phase of 
business, plant enarneering, production 
methods, sales engineering. Every function 
of your business—plant layout—produc- 
tion and sales—is analyzed. Ways and 
means of lowering factory costs and 
increasing profits are uncovered. New 
industrial developments that may pos- 
sibly aid you are investigated. Improved 
roduction methods are worke out. 

e proper utilization of your salesmen’s 
time and territory is developed. In other 
words every function of your business is 
studied with the abject of making it 
more effective. 


The Results 


You will have an organization that is 
ready to face the keen postwar campe- 
tition with a well halanced program of 
production and sales. With the benefit 
of constant engineering attention and 
progressive planning, your business can 
get a real headstart. 


The Cost and the Saving 
The cast is not high and the savings 
resulting from the first months work are 
| generally sufficient to cover fees there- 
| after. One client is saving 122% annually 
on one redesigned operation. 


The Organization 

P. H. Keays and Associates, established 
industrfal consultants with reputation and 
experience built up in twenty two years 
of aiding management in every type of 
business. We dislike exaggerated claims 
as much as you do and therefore are not 
| making any. We sincerely believe that 
| this monthly service does materially aid 
and build your business. 


For More Information 


Naturally we can’t describe our methods 
fully to you in this space. We would 
appreciate your inviting us to talk 
matters over with you — under no 
obligation of course. 


P.H.KEAYS 
AND ASSOCIATES 


INDUSTRIAL CONSULTANTS 


66 KING ST. E., 
HAMILTON, ONTARIO 


the holders of the present 6% preferred | tion in the power field, where there 


VICE-PRESIDENT 


John A. McDougald, elected vice- 
resident of Trusts & Guarantee 
o,, Taranto, has been a director 

since 194]. 


Expect Action 
On Sask, Power 


Phelps Reveals Power 
Commission Changes — 


Hints Rate Cut 


From Our Own Correspandent 
REGINA—Early government ac- 


has been no active intervention for 
for many years, is expected here 
following recent statements of Re- 
sources Minister Phelps. Mr. Phelps 
announced the retiremnt of L, A. 
Thornton, Provincial Power Com- 
missioner since the formation of the 
commission in 1928. A successor is 
to he appointed before Jan. 1. Pos- 
sible enlargement of the present 
one-man commission (it cgn be ex- 
tended to three under existing rules) 
was also forecast, together with 
several changes in its current plan 
of action. 


One of these is a probable re-|- 


vision of rates throughout the pro- 
vince, accompanied by a program 
for welding the commission’s power 
plants 
system through 
plants and lines. 

Mr. Phelps also touched on rural 
electrification, indicating that a 
committee for this purpose might 
shortly he formed, the outgrowth 
of recent conferences between of- 
ficials of private companies and the 
government. 


into a unified provincial 


linking isolated 


THE CANADIAN BANK 
OF COMMERCE 


The Annual Meeting of the 
shareholders of this Bank, for 
the election of Directors and for 
other business, will be held* at 
its Banking House, number 
twenty-five King Street West, 
Toronto, on Tuesday, the twelfth 
day of December next. 

The Chair will be taken at 
eleven o'clock a.m., Eastern Day- 
light Saving Time. 

By order of the Board. 

S. M. WEDD, 
General Manager. 
Toronto, 6th October, 1944. 


( 
New Issue 
pik MEL 


¥ 


To be dated January Ist, 1045 


Calgary Sells 
New Bond Issue 


new issue of $3 millions of 
8% and 3%% serial debentures has 
been sold by the City of Calgary 
to a syndicate consisting af Wood, 
Gundy & Co., Royal Bank, Carlile 
& McCarthy of Calgary, 

Bonds are to he dated Jan. 1, 1945, 
and to mature Jan. 1, 1846-1962. The 
issue consists of $1.2 millions of 3’s 
due 1946-5} ($200,000 each year) 
which have heen sold, and $1.8 mil- 
lions of 34%’s due 1952-61 and 1962 
($170,000 each year for the 10 years, 
and $100,000 in 1962) which are be- 
ing offered at 101 and accrued inter- 
est to yield from 3.34% to 3.42% de- 
pending an maturity. 

Bands due after Jan. 1, 1951, are 
callable after that date in whole, 
or in part in reverse order of ma- 
turities, on any interest date at 100 
and accrued interst. Purpose of 
the issue is for refunding. 

Calgary invited bids for two types 
of bonds—eallable and noncallable. 
The finance committee recommend- 
ed acceptance of the high bid for 
noncallable bonds, but the council 
disregarded the recommendation 
and accepted the high bid for the 
callable debentures. ’ 


Asbestos Corp. has declared an 
extra dividend of 10 cents and regu- 
lar quarterly dividend of 20¢., both 
payable Dec. 30 to stock of record 
Dec. }. A similar extra dividend was 
paid in March, 1944, so that total 
payments on common for this year 


will amount to $1 a share compared |. 


with $1.30 paid in 1943. 


—_— 


AVAILABLE 


Ove ENGINEER—at present en- 
/ gaged but shortly at liberty, age 
66, 5 ft. 6% ins., 135 Ibs., physically fit, 
widawer, no dependents. 

: ained in Scotland, his experience, 
though principally in charge of con- 
struction, includes a wide variety of 
engineering work: ports, railways, 
hydro-electric developments, machin- 
ery installation, roads, buildings (incl. 
residence and office) etc. He 
worked in Sgeotland, England, ’ 
U. §&., Mexico (13 yrs.), Colombia (4 
yrs.), Peru (2 yrs.), Chile (2 yrs.), 
Argentina (7 yrs.!, Trinidad (4 yrs.), 
He has visited Brazil, Uruguay qnd 
Ecuador on various occasions. He has 
some literary ability, speaks and writes 
Spanish, 

For interview write Box 133, The 
Financial Pest, Toronto, stating nature 
of position open, which need not nec- 
essarily be in line with his previous 
experience. 


‘New Issue 


43 


RESEARCH UNLOCKS 


SAVING 
for a Sunny Day 


While saving is often described as ‘put- 
ting money aside for a rainy day’, Victory 
Bonds represent money put aside for a 
day of brightness — of peace. 


Today money invested in Victory 
Bonds is fighting for Canada. But when 
the war is wor many Canadians will he 
glad to have the dollars they have put 
aside — that's why it is so important to 
bold on to your Victory Bends! 


NESBITT, 


THE DOOR 10 


TORONTO 


THOMSON 


& GOMPANY, LIMITED 
a8 King Street West, Toronto, Ont: 
Branches in the principal cities of Canada 


George Weston Limited 


44% Cumulative Redeemable Preferred Shares 
(Par Value $100 a Share) 


Priee $100 per share and acerued dividend 
Yielding 4)4% 


Complete Praspectys on request 


Gairdner & Company Limited 


$20 Bay Street 


Toronto 
ELgin 2301 


$3,000,000 


City of Calgary 
3% and 344% Bonds 


360 St. James St. West 


Montreal 
MArquette 4194 


To mature January Ist, 1946 to January Ist, 1962 


Principal and half-yearly interest (January Ist and July Ist) payable at the holder's 
option in lawful money of Canada in Calgary, Edmonton, Toronto, Montreal, Winnipeg 
or Vancouver. Coupon Bonds in denominations of $1,000 registerable as to principal only. 


Bonds due after January Ist, 1951 are callable after that date in whole, or in part in 
reverse order of maturities, on any interest date, after 60 days’ notice at 100 and 
accrued interest. 


Descriptive circulat including Financial Statement will be furnished 


Due 
Jan. 
Ist 


1952 
1953 
1954 
1955 
1956 
1957 


We offer these Bonds if, as and when issued and subject to the approval of Counsel. 


Rate 
or 


Legal’ Opinion: Messrs. Daly, Thistle, Judson & McTaggart. 
In the opinion of Counsel these Bonds will be direct obligations of the City of Calgary, 


Proceeds of this issue will be used for refunding purposes. 


upon request. 


Schedule of Maturities; 


The $1,200,000 principal amount of 3% Bonds dye $200,000 each year from January Ist, 
1946 to January Ist, 1951 have been sold. 


Yield % 
to 
Maturity 
8.34 
3.36 
8.37 
3.38 
3.39 
3.40 


0 Amount 
$170,000 
170,000 
170,000 
170,000 
170,000 
170,000 


Due 
Jan. 
let 


1958 
1959 
1960 
1961 
1962 


Amount 
$170,000 
170,000 
170,000 
170,000 
100,000 


Vield % 
to 
Maturity 
3.40 
3.41 
3.41 
3.42 
3.42 


It is 


expected that Definitive Bonds will be available for delivery on or about January @nd, 1945. 


Price: 101 and accrued interest to yield rates shown above. 


Wood, Gundy & Company 
Limited - 


as® 


Carlile 


& McCarthy 
Limited 


The information contained herein is based upon statements and statistics on which we have relied. 
We do not guarantee but believe the statements herein made to be true. 


4 





Protact Good Drinka! 


AVOID top water end ordinary soda, 
Good drinks deserve @ good mixer—- 
and there is none finer then Canada 
Dry’s SPARKLING WATER. Its special 
formula points up flavour. And Canada 
Dry's “PIN POINT CARBONATION" 
keeps drinks lively to the very last sip. 


Government of the 
Province of Alberta 


NOTICE TO HOLDERS OF PROVINCE 
OF ALBERTA DEBENTURES WHICH 
MATURED JUNE 1, 1937 


The Province of Alberta will pay interest 
to Bena fide holders of debentures of the 
ebove issué, at the rate of two and one- 
quarter per cent per annum, in respect of 
the half-year ending December 1, 1944, 
being the sum of $11.25 for each $1,000 
Genomination. 

Holders will be paid interest as above, 
on presentation of their debenture or 
debentures for notation thereon of such 

yment of interest at any branch of the 

mperial Bank of Canada, in the Domin- 

jon of Canada, or at the Bank of The 
Manhattan Company, in the City of New 
York, in the United States of America. 
Debentures should be accompanied by the 
usual! ownership certificate required by 
the Dominion Government as in the case 
of coupons. ; 

Dated at Edmonton, Alberta, this 15th 
Gay of November, 1944. 


(Sgd.) E. C. MANNING, 
Provincial Treasurer. 


(Taken from The Alberta Gazette of 
November 15, 1944. 


Government of the 
Provinée of Alberta 


NOTICE TO HOLDERS OF PROVINCE 
OF ALBERTA DEBENTURES WHICH 
MATURED JUNE 1, 1939 


The Province of Alberta will pay inter- 


et to bona fide holders of debentures of | 


the above issue, at the rate of two and 
one-half per cent per annum, in respect 
of the half year ending December 1, 1944 
being at the rate of $12.50, $6.25 and $1.25 
respectively for each $1,000, $500 and $100 
Genomination, 


Holders will be paid interest as above, 
on presentation of their debenture or 
Gé@bentures for notation thereon of such 
payment of interest at any branch of the 
Imperial Bank of Canada, in the Do- 
minion of Canada. Debentures should be 
accompanied by the usual ownership cer- 
tificate required by the Dominion 
Government as in the case of coupons. 


Dated at Edmonton, Alberta, this 15th 
day of November, 1944. 
(Sgd.) E. C. MANNING, 
Provincial Treasurer. 


RT Se RMT ASEAN TI ES 


| year ending December 1, 


Government of the 


Province of Alberta 


NOTICE TO HOLDERS OF PROVINCE 
OF ALBERTA DEBENTURES WHICH 
MATURED JUNE i, 1938 


The Province of Alberta will pay inter- 
ést to bona fide holders of debentures of 
the above issue, at the rate of two per 
cent per annum, in respect of the half- 
year ending December 1, 1944, being the 
sum of $4.87 for each £100:0:0 denomina- 
tion in Canada or £1:0:0 per £100:0:0 
denomination in London, England. 

Holders will be paid interest as above, 
on presentation of their debenture or 
debentures for notation thereon of such 

yment of interest at any branch of the 
cartat Bank of Canada, in the Dominion 
of Canada, or at Lioyds Bank Ltd., 
London, England. Debentures should be 
accompanied by the usual ownership cer- 
tificate required by the Dominion Gov- 
ernment as in the case of coupons. 

Dated at Edmonton, Alberta, this 15th 
day of November, 1944. 


(Sgd.) E. C: MANNING, 
Provincial Treasurer. 


(Taken from The Alberta Gazette of 
November 15, 1944). 


=a nelgenniinaeenaeiaaanaananaas 
Government of the 


Province of Alberta 


NOTICE TO HOLDERS OF PROVINCE 
OF ALBERTA DEBENTURES WHICH 
MATURED DECEMBER 1, 1941 


The Province of Alberta will pay inter- 
est to bona fide holders of debentures of 
the above issue, at the rate of three per 
cent per annum, in respect of the half- 
1944 being the 
sum of $15.00 for each $1,000 denomination. 

Holders will be paid interest as above, 
on presentation of their debenture or 
debentures for notation thereon of stich 

ayment of interest at any branch of the 
imperial Bank of Canada, in the Dominion 
of Canada, or at the bank of the Man- 
hattan Company, in the City of New 
York in the United States of America. 
Debentures should be accompanied by the 
usual ownership certificate required by 
the Dominion Government as in the case 
of coupons. 


Dated at Edmonton, Alberta, this 15th 
Gay of November, 1044. 


(Sgd.) E. C. MANNING, 
Provincial Treasurer. 


(Taken from The Alberta Gazette of 
November 15, 1944) 


INVESTMENTS THIS WEEK 
Prospect for Chemicals 
Firms Shawinigan Stock 


Recent firm tone of Shawinigan 
common, at around its high of the 
year, is in contfast with the rela- 
tively softer price action of some of 
the other power stocks. This firm- 
ness is attributed in Street circles 
to growing belief in future poten- 
tialities of the company’s chemical 
subsidiary. 


In a statement sent out with cur- 
rent dividend cheques, President 
Wilson of the Shawinigan company 
refers to the activities of the chemi- 
cal subsidiary, reporting that a num- 
bér of néW products have been de- 
veloped, that research workers are 
active in developing further new 
products, and that the company is 
looking for profitable operations of 
the chemical department after the 
war. 

Shawinigan Chemical makes a 
number of chemical constituents 
used in production of plastic ma- 
terials. If, as some expect, there 
will be important developments in 
use of plastics after the war, Shaw- 
inigan Chemicals is in a position to 
play a leading role in this industrial 
activity. With profit potentialities 
from sale of power limited by rigid 
government regulations, the chem- 
ical subsidiary may take on increas- 
ing importance in the future. 

Fears about imminent provincial 
government expropriation of Shaw- 
inigan have eased since the election 
of Duplessis to the premiership. 
Even in the event of eventual gov- 
ernment expropriation, however, 
the Shawinigan stock has a rela- 
tively high equity position, around 
$34 a share according to company’s 
balance sheet figures. 

a * ” 


Interest Rates 

Great Britain this month placed 
on sale at par a new security known 
as the 1%% Exchequer bonds due 


qrasintepasitatietioa 
ADVERTISING MANAGER FOR 
LIBERTY MAGAZINE 


R. A. MAYO 


R. A. Mayo, who has been with 
Liberty’s advertising staff for 
twelve years, has been a ore | 
advertising manager in charge of 
advertising sales for Liberty 
Magazine (Canada) Ltd., in both 
Canada and the United States. * 


- 


Feb, 15, 1950, and discontinued the 
sale of her National War 212%’s due 
1952/1954, which have been: on sale 
since Sept., 1943. 


In August of this year the matur- 
ity date on Great Britain's 3% Sav- 
ings bonds was lengthened to Aug. 
15, 1965/75 from Sept. 1, 1960/70, 


These moves were in effect the 
same as lowering the going interest 
rate slightly. Consequently the mar- 
ket on the outstanding British Gov- 
ernment loans strengthened. 


British practice differs from Can- 
adian as British Government loans 
are on sale at all times. Current 
ones are known as “tap loans.” In 
Canada we have our victory loan 
campaign twice a year and it seems 
unlikely that we will change from 
this method. 


In Canada also there has been a 
Bradual lowering of interest rates. 
However, many Canadians have 
failed to realize this as the coupon | 
rate has not been altered. The re- 
duction in rate has been ‘accom- 
plished by gradually extending the 
maturity of each new issue of vic- 
tory bonds. The First Victory Loan 
3's issued in June, 1941, had a ten-. 
year term while the Seventh Victory: 
Loan 3’s do not mature until 17% 
years have elapsed. 


Western Canada Flour 


Reorganization Passed 


Shareholders of Western Canada 
Flour Mills Co. at a special meeting 
yesterday approved the capital re- 
organization plan put forward by the 
directors. Details of this plan were 
presented in The Financial Post of 
Oct, 28, 1944. The only change was 
to amend the directors’ proposals in 
order to give the new preferred 
shares one vote per share. 

Out of 16,326 preferred shares rep- 
resented at the meeting, 12,478 were 
voted for the amended plan, and 
3,718 against, At the common share- 
holders’ meeting 99,248 common 
shares were represented, and 96,896 
were voted for the amended plan, 
with 2,352 against. 


Approval was also given to chang- 
ing the company’s name to Purity 
Flour Mills Ltd. 


The new $40 par preferred and the | 
new $10 par value common shares 
were posted for trading on the To- 
ronto Stock Exchange on an if as and 
when issued basis on Nov. 28. 


Ventures Ltd. has declared a divi- 
dend of 10 cents per share payable 
Dec. 28, 1944, to shareholders of re- 
cord Dec. 7, This payment will bring 
1944 disbursements to 20 cents per 
share, 


_—— —= 


NOTICE TO BONDHOLDERS 
ABITIB! POWER & PAPER 
COMPANY LIMITED 


First Mortgage Gold Bonds, Series 
A §,., due 1953 


FOURTH DISTRIBUTION 


TAKE NOTICE that by Order of the 
Supreme Court of Ontario the Receiver 
and Manager has been ordered to pay to 
the undersigned for distribution pro 
rata among the holders of the above 
Bonds and coupons the sum _ of 
$8,036,455.50 Canadiari funds to be 
credited on December 30, 1944, as to 
$3,097,776.06 on account of principal, and 
as to $4,938,679.44 on account of interest 
as more particularly provided in the 
said Order. The amounts payable in 
Canadian funds per $1,000 Bond are 
$64.18 on account of principal and $102.32 
on account of interest. 


To become entitled to share -in such 
distribution, each Bondholder (including 


Company Reports 


Hiram Walker 

While sales showed an increase of 
$25 millions to $167.1 millions, Hiram 
Walker-Gooderham & Worts experi- 
enced some decline in profits, both 
before and after including refund- 
able taxes, the decline in net being 
attributable to higher operating costs 
and the fact that Increase in sales 
represented chiefly collection of 
higher excise taxes on beverages. 

Common earnings, after preferred 
dividends, were $8.94 a share against 
$11.59. Including refundable tax, 
the common éarned $9.81 against 
$12.04, 


Claims have been made with re- 
spect to excess profits tax payments 
made the year ended Aug. 31, 1941, 
1942, 1943 and 1944. The relief claim, 
which is not reflected in the ac- 
counts, is stated to be fairly substan- 
tial in amount. 


Inventory supply before the end of 
1945 is expected to approach, if not 
to reach, normal requirements of 
customers, 

All United States properties were 
operated at capacity during the last 
year and a limited period was per- 
mitted for beverage production. 

Distillery properties, including the 
largest grain distillery in Argentina, 
were acquired in Nov., 1943, from an 
old-established Argentina company, 
and a new company formed, all the 
issued capital of which is owned by 
Hiram Walker & Sons Inc., princi- 
pal U. S. subsidiary. 

The guaranteed 444% debenture 
stock of Hiram Walker & Sons (Scot- 
land) ($5,630,000) was redeemed July 
31, 1944. Transfer of $445,980 profit 
of subsidiaries in Great Britain is 
at present prohibited by government 
regulations, 

CONS. INCOME ACCOUNT 
Years End. Aug. 31 1944 1943 
Net sales ......... $167,051,195 $142,017,948 
Total net income .. 22,058,089 23,510,429 
Less: Deprec. .... 1,155,614. 1,034,167 

Det Wo issas0) 601,847 608,573 

Income taxesé.. 12,985,998 12,814,589 

Debent. disc. .. 193,208 84,606 

Misc. ch@s. ..... 


111,574 22,335 
Net profit 7,009,798 8,925,953 
Less: Pref. divds.. 


560,818 

Com. divds. .... .886,148 
Surplus for year. 3,562, 5,478,987 

éIncl, ref. EPT. 627.566 | 319,190 
Earnings per Share and Dividend Record: 

Pref.: Excl. EPT $12.50 

Incl. 
PU 4:54 Sse wade 
Com.: Excl, EPT 
Incl, EPT ... . 
Paid 4.00 
CONDENSED CONS, BALANCE 

As at Aug. 41: cous 1944 
Cash & Dom. bds... $13,009,816 
Accts. rec. 12,240,847 
Inventories 48,751,778 

Total curr, assets 74,002,441 
Misc. assets 6,447,899 
Fixed assetst 19,679,746 

Total assets .... 100,130,086 
Bank loan 
Accs. py.& accruals 
Divs. & debs, pay. 
Taxes pay. 

Total curr. liab.. 
Funded debt 
Contingent res. .... 
Misc. credits 
Capital stock 
Earned surplusa ., 25,792,625 

+After depr. of.. 12,856,899 11,538,778 

aIncl. ref. E.P.T.. 1,013,244 85 677 

tAfter deducting $88,565, cost of 2,467 
shares held by U. S. subsidiary. 
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Sherwin-Williams 

Despite scarcities of raw materi- 
als, shortages of labor and continu- 
ing wartime restrictions, Sherwin- 
Williams Co. of Canada handled in- 
creased business during the fiscal 
year ended Aug. 31, 1944, and oper- 
ating profits after increased ex- 
penses amounted to $1,737,453 
against $1,290,324 in preceding 12 
months. Revenue from partly 
owned subsidiaries and other in- 
vestments totalled $35,606 against 
$33,059 year before. 

After deductions for depreciation, 
income and excess profits taxes (in- 
cluding $163,653 refundable part of 


$15.92 


3,980,779 

2,403,642 

12,390,158 

18,774,579 

19,930,240 

2,785,114 

1,526,130 904,310 
$28,457,975 $28,457,975 
29,813,088 


New Issue 


= 
| 


| 


| 


EPT), etc., net income was $459,908, 
equal after preferred dividends to 
97c. a share On the 224,720 shares of 
no-par-value common stock out- 
Standing at end of the fiscal year. 
In preceding 12 months, correspond- 
ing net income figure was $455,901, 
or $1.07 a share on 200,000 common 
shares then outstanding. 

D. A. Whittaker, president and 
managing director, notes that, 
through an exchange of stock, The 
Lowe Bros. Co., Ltd. was ynerged 
into the Sherwin-Williams Co. of 
Canada organization during the past 
fiscal year, and this addition to the 
operating group as a wholly owned 
subsidiary is shown by the inclu- 
sion in the consolidated balance 
sheet of the assets and liabilities of 
the Lowe company. 


Cons. Income and Surplus Account 
Years ended Aug. 31: 1944 1943 
Net oper. profit .... $1,737,453 $1,290,324 
Add: Other income .. 35,606 3 


Surplus for year .... 


tIncl. refund. E.P.T. 


Earnings per Share and Dividend Recora 
Pref.: Excl. E.P.T... oe $13.18 
8.08 


Incl. refund. B.P.T, 15.61 
7.00 7. 
7 

Incl. ref. E.P.T. .. 1.70 


163,653 


‘ 1.49 
*On number of shares outstanding at 
end of year. 
Condensed Balance Sheet 
As of Aug. 31: 4 
Cash & Dom. bds. 
Accts. rec. 2,105 
Amts. due from shidrs. 
Inventories ....... bece 
Total curr. assets . 


Total assets 

Accts, pay., ete. ... 

Taxes POP. ..,06%- eee 

Total curr. Habs. .... 

Inventory reserve .... 

Pension reserve 

ee 

Capital stock 

Earned surplus 4, 
*Incl. refund, E.P.T. 


Two Banks Asked 
To Adjust Reserves 


Curiosity regarding the inner 
reserves of 'chartered banks has 
been satisfied in part by annual 


bank statements issued in the last 


| 


two weeks. In two cases, the 
Bank of Montreal and the Do- 
minion Bank, the statements in- 
dicate the amounts transferred 
from earnings to contingent (in- 
ner) reserves in 1943 were con- 
sideréd excessive by the Minister 
of Finance. A portion of these 
amounts in @ach case has been 
added back to earnings for the 
year, thereby becoming subject to 
excess profits tax at the 100% 
rate. 

These transfers amounted, in the 
case of the Bank of Montreal to 
$2.2 millions, for the Dominion 
Bank to $412,000. Additions to 
contingent reserves by the other 
banks whose statements have ap- 
peared to date, have evidently 
been regarded as reasonable by 
the Finance Minister. 

The difference between the 
minister and the two banks noted 
is one of judgment as to the 
amount of reserve necessary to 
absorb possible losses on invest- 
ments, loans, etc, ~ ° a 


Holt, Renfrew & Co. has declared 
regular semiannual dividend of 
$3.50 a share on the preferred plus 
$1.75 on account of arrears, both 
payable Jan. 15, 1945, to stock of 
record Jan. 5. This will reduce 
arrears to $66.50. 


Dec. 2, 1944 


CANADIAN GOVERNMENT 
BONDS 


BELL, GOUINLOCK & CO. 


MONTREAL 


INDUSTRIAL BUILDINGS AVAILABLE 


Two first class buildings with rail sidings, Have 
been in use as Air Training Schools, Centrally 
located. 26,204 and 7,038 Square Feet. For 
Sale or Lease. 


. 


Please feel free to write for any information to 
Industrial Committee — City of Galt, Galt, Ont. 


$3,500,000 


THE FINANCIAL POST 


TORONTO 


GALT 


A Grand Place 
Jo Live eee 
Aad a Cental 
Location Yor 


YOUR INDUSTRY 


TRATEGICALLY located in Western Ontario, on 

the Main Line of the C.P.R. and the C.N.R., with 
a network of paved highways in all directions, Galt 
is in the fortunate position of being only an hour or 
two travelling time from our major centres. Modern 
Stores and Theatres, Excellent Public Schools, Collegi- 
ate Institute and Vocational School, Beautiful, Spa- 
cious Parks and Playgrounds, City wide, and Inter- 
Gity Bus Service; with nearly all Homes and Factories 
within a mile of the centre of the City. Galt has every- 
thing that makes living pleasant, and Galtonians 
think that their's is the finest city to live in in Canada. 


a holder of Registered Bonds) is required 
to present on or after December 30, 1944, 
his Bond or Bonds with all interest 
coupons due June 1, 1932, and subsequent 
thereto, to Montreal Trust Company, 511 
Place d’Armes, Montreal, Que. or 61 
Yonge Street, Toronto 1, Ont., or 6 
, London E.C.2, England, or to 
City Bank Farmérs Trust 
Company, 22 William Street, New York 
15, U.S.A., with instructions as to the 
name and address of the person to whom 
the cheque in payment is to be issued. 
The Bonds so presented will be stamped 
with particulars of the payment and 
returned. 


George Weston Limited 


(Incorporated under the Laws of the Dominion of Canada) 


414% Cumulative Redeemable Preferred Shares 


(Par Value $100 per Share) 


In Natural Gold 


The 444% Cumulative Redeemable Preferred Shares are to be fully paid 
and non-assessable; preferred as to dividends which will accrue from December ist, 
1944, and as to capital; entitled to fixed cumulative preferential cash dividends as 
and when declared by the board of directors at the rate of 444% per annum payable 
quatterly (ist March, June, September and Tot by cheque or warrant at 

: par at any branch of the Company’s bankers in Canada (Yukon Territory excepted) ; 
redeemable at the option of the Compatty in whole at any time or in part from time 
to time by lot at 104% of the amount paid up on such shares together with all 
unpaid and accrued dividends thereon on thirty days’ prior notice, or the Company 
may purchase Preferred Shares for redemption in the market or by invitdtion for 
tenders addressed to all the holders of record of Preferred Shares then outstanding 


at ym not exceeding 104% of the amount paid up on such shares and unpaid 
and accrued dividends thereon and costs of purchase. 


Transfer Agents: National Trust Company, Limited Toronto and Montreal. 
Detroit Trust Company, Detroit, M ichigan. 


The Toronto General Trusts Corporation, Toronto and Montreal. 
Detroit Trust Company, Detroit, Michigan. 


Excitingly new and beautiful is this 

jewellery in the natural colours of gold — 

yellow, pink, green and red — artistically 

combined and exquisitely wrought. 

The patterns are from New York—created 

by a master in the art of fine jewellery 
design. The jewels 
were added from 
our own superb 
collection of dia- 
monds, rubies and 
stones of lesser 
significance. 


The distribution will be governed by 
the restrictions, regulations and instruc- 
tions of the Canadian Foreign Exchange 
Control Board and the Canadian Cus- 
todian of Enemy Property. In particular, 
Bearer Bonds or coupons held by non- 
residents of Canada must be accompanied 
by Canadian Declaration of Ownership 
(Form “G"). 


From and after December 30, 1944, 
interest will accrue only on the amount 
owing on the Bonds and coupons after 
crediting thereon the amounts of this 
distribution and of the first, sécond and 
third distributions made on October 15, 
1941, April 15, 1942, and June 30, 1943, 
respectively. 


For further particulars apply to 
Montreal Trust Company or City Bank 
Farmers Trust Company above mentioned. 

Dated the 2lst day of November, 1944. 

MONTREAL TRUST COMPANY 


OL 


Registrars: 


NOTICE TO HOLDERS OF 
CERTIFICATES OF DEPOSIT 


ABITIBI POWER & PAPER 
COMPANY LIMITED 


First Mortgage Gold Bonds, Series 
x R,, due 1953 


The payment to which this Committee 
will be entitled in respect of bonds 
deposited under the Deposit Agreement 
dated June 10, 1932, will be disbursed 
under its direction by Montreal Trust 
Company as and when received to and 
among the registered holders of record 
on December 30, 1944, of the relative 
Certificates of Deposit issued in respect 
of such bonds. 

Presentation of the Certificates of 
Deposit will not be required: 


NOTICE IS HEREBY GIVEN 


Capitalization 


(after giving effect to present financing and redemption of 5% preference stock) 


Authorized Issued 
414% Cumulative Redeemable Preferred Shares 
$1 $3,500,000 


OD par val. 2666 rsc scene cecce ccc ce cso ENO 000 : 
Common Stock (no par value).................- 600,000 shs, 404,421 shs. 


Note: George Weston Limited unconditionally guarantees the 414% 
Guaranteed Prior Lien Sinking Fund Bonds and the 4% Guaranteed Sinking Fun 
Mortgage Bonds of McCormick's Limited of which there remain outstanding 

- $101,000 and $1,144,250 respectively after redemptions and deducting cash in the 
hands of the Trustees for the Bondholders amounting to $55,000 and $20,000 
respectively as at August 31, 1944, to be applied in redemptions. 


In the opinion of Counsel these Preferred Shares will be investments in which 


The Canadian an@ British Insurance Companies Act, 1932 (Dominion) as amended etates 
that companies registered under it may invest their funds, 


PRICE: $100 per share and accrued dividend yielding 444%. 


A prospectus, a copy of which has been filed under the provisions of The Companies 
Act, 1934, and amendments thereto, will be promptly furnished upon request. 


The brooch shown is chosen 
from a considerable collec- 
tion in various natural 
golds set with diamonds 
and rubies — also pieces 
with the less expensive 
stones such as amethysts, 
topaz anG aquaimarines. 
Prices range from $50 to 
$750. 


. Prices subject to 
Retail Purchase 
Tax. 


that, 
under the pursuant to the provisions in 
that respect contained in the said Deposit 
Agreement, the transfer books kept by the 
undermentioned Depositaries for the 
Certificates of Deposit issued thereunder 
will bé closed from the close of business 
on December 2, 1944, until the opening 
of business on January 2, 1945. 


All holders of Certificates of Deposit 
who are not the registered, holders 
thereof should forthwith take action to 
have the Certificates of Deposit held by 
them transferred on the said transfer 
books into their own names if they desire 
to participate in the aforesaid distribution, 
The Secretary should be advised of any 
change of address, 

Dated the 2ist day of November, 1944, 


Bondholders’ Protective Committee, 


r a ‘Y a = H. J. SYMINGTON, K.C., Chairman, 
; ALLAN R. GRAYDON, K.C., Secretary, 
oo 2400 The Canadian Bank of Commerce 


Building, Toronto 1, Canada. 
YONGE AT TEMPERANCE 
Gowellers 


Many lovely é¢arrings are on display, two 
of which are illustrated, set with diamonds, 


rubies and semi-precious stones. From $25 
to $500. 


You'll look far and wide before seeing a : 
more unique and beautiful seléction. Stun- 
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The Editorial Page .. 


This Union Levies Tribute 

An astounding victory of perilous implications 
to democracy has been scored by James Caesar Pe- 
trillo, domineering and cocky head of the American 
Federation of Musicians. By following the old 
strategy of “divide and conquer” Petrillo has forced 
the biggest recording companies in the United 
States to sign over to the musicians’ union a fee for 
each record produced. The fund resulting, which 
comes directly under the personal control of Petrillo 
will amount to millions of dollars annually. Exactly 


how and when it will be spent will be determined . 


by Petrillo and nobody else. 

Despite formal restraining action by two U.S. 
Government agencies and a personal plea from 
_President Roosevelt, by various forms of pressure, 
Petrillo finally beat down all opposition and forced 
the recording companies to capitulate. Through 
subsidiaries Canadian companies are also victims. 

Up to the present, in most democratic countries, 
it has been recognized that only the government 
exercises the right to exact taxes and all but the 
highwayman has been in agreement. That custom 
would seem to have been directly challenged by 
the limelight loving Petrillo. Well may the Mont- 
real Gazette ask: 

“Are labor unions to be left in a position to tax 
employers for the right to hire workers and free- 
dom to stay in business? Must employees, and 
eventually the public, pay union treasuries as well 
as the national treasury to maintain social security 
services?” 


Invest in Youth 


* Most of the men who decide where the chari- 
table donations of companies go have at some time 
been Boy Scouts. 

The fact that they have NOT been Girl Guides 
is the key problem of that equally important par- 
allel organization of Canadian youth. 

Right now the Ontario Girl Guides Association 
is asking for $200,000 to make possible an impor- 
tant, well co-ordinated program of expansion and 

- of improvement. 

The Girl Guides do a great deal of excellent 
community work today on virtually no money at 
all. Success in collecting a $200,000 fund will make 
it possible to increase enormously that organiza- 
tion’s community value. . ‘ 

The sound social training of young women is 
the most important community service we can 
think of. The Girl Guides do the job where it is 
needed most. They are doing a good job now; with 
your help can do a very much better job. Here is 
a unique investment opportunity. Treasurer of the 


Expansion Fund is Mrs. R. C. Kilgour, 30 College 
Street, Toronto 2. 


Does He Ever Check? 

United States has weathered its wartime general 
election and’ no people are more pleased than 
Canadians that it went off with so little disturb- 
ance to the common war’ effort of the United Na- 
tions. But this utter rot of the U. S. columnist, 
Drew Pearson, grates us not a little. In his 
“Merry-Go-Round” from Washington, he writes: 


“Probably no other major nation in the world 


could weather a wartime election of such im- 
portance. 


“Great Britain has not had a national election 
for nine years. Brazil has not had one in over a 
dezen years. Canada, and various other British 
Dominions, where, according to political scientists, 
democracy flourishes even more luxuriantly than 
here, have had no national wartime elections.” 

Had Mr. Pearson cared to have had his state- 
ment checked before rushing into print he would 
have found that all four major British Dominions 
have had general elections in this war: Australia, 
South Africa and New Zealand in the latter half 
of last year, Canada in 1940. True United States 
was not at war in 1940, but the British Empire was, 


though Mr. Pearson seems to have — that 
fact. 


For a Real Tourist Industry 


In all plans for postwar development of Canada’s 
foreign trade, tourism must take a top-ranking 
place. 

Important before the war, tourist trade promises 
to be a vastly bigger business for Canada in any 
‘reasonably prosperous era after the war. 

The most basic aim of government policy both 
in Canada and the U. S. is continuous high level 
employment. That means relatively high spend- 
ing power by the masses of North Americans and 
almost inevitably a general lessening in working 
hours. In other words, much greater opportunity 
by a much greater number of people to use the 
abundant. play facilities of this continent. 

How many people are potential customers of 
Ontario’s recreation resources? Writing in the cur- 


rent issue of The Quarterly Review of Commerce 
(University of Western Ontario) Edward G. Pleva, 
assistant professor of geography and geology, says: 


“There are 97.1 million persons who live and 
work within 24 hours train travel from the boun- 
daries of the province. ..; 41.4 million of these per- 
sons live in states adjoining Ontario, with an addi- 


tional 1 8 millions in Ontario and adjoining prov- 
inces.” 


There is a similar challenging opportunity for 
other Canadian provinces, 

Dr. Pleva, along with many others, regards it 
as almost inevitable that, to provide jobs for all 
needing them after the war, some job-creation by 
government will be necessary; that intelligent, 
planned use of such workers on development of 
tourist resources will pay big dividends. 

Tourism must be recognized as a major industry. 
Development of our natural resources for this in- 
dustry need not conflict with their development and ‘ 


exploitation by others, such as forestry. . But im- ° 


mediate formulation of a sound, co-ordinated pro- 
gram is essential, 

During the depression, all parts of Canada saw 
the scandalous folly of vast sums being spent on 
unemployment relief while manpower rotted and 
community jobs that almost everybody wanted 
done were left undone. 

At that time stupidity and cupidity combined 
to prevent doing intelligent community work. 

Let’s not err another time. Getting the plans 
ready now is vital. 


Our Debt to Free Enterprise 


To listen to the outpourings of socialist soap box 
orators one would think that the living standards 
in a country as wedded to free enterprise as Canada 
would be among the lowest in the world. Instead 
they are probably the highest. 

That point should be duly considered by the 
average citizen before he is tempted to give the 
CCF atrial. As R. S. Waldie, president of the Im- 
perial Bank, pointed out at the annual meeting of 
that institution last week: 

Our present system of free enterprise may have 
the faults which are inseparable from any organ- 
ism created by human beings but in spite of its 
faults it has given Canada its present high standard 
of living and provided the industrial potential 
which has proved so effective in support of our war 
effort. 

Most thinking Canadians will further agree with 
Mr. Waldie in his contention that one of the major 
principles of postwar reconstruction should be that 
“all activities of the government to utilize our 
resources of equipment and manpower should be 
directed only to the fields of endeavor where private 
enterprise cannot function with equal benefit to 
.the general welfare.” 


The Postwar World . . 


The British and Cartels 

Many Canadians would be rather startled by 
the British attitude on cartels as demonstrated by 
the conflict at the International Business Confer- 
ence, Rye, N.Y., between the British and American 
point of view. 

Very significant was this cable from London to 
the New York Times which demonstrates more 
clearly than anything said at the conference the 
background of that conflict. Said The Times cable 
in part: 

“American public opinion in its enthusiasm for 
private enterprise has failed to grasp to what extent 
German National Socialism has made socialism in 
Europe inevitable, even where unwanted. : 

“Britain, although ‘theoretically capitalist, has 
accumulated so many debts, lost so much trade, and 
hypothecated so many overseas investments during 
the war that nothing but controlled collective action 
over a long term of years can put her on her feet. 

“And private ownership in Europe has been so 
confused and compromised by the Nazis and their 
collaborators that European governments are being 
forced to take over large segments of it.” , 


The British at Rye did make one recommen- 
dation for the control of cartels which will find 
wide agreement on this continent: Registration of 
cartel agreements with the government and full 
publicity for those agreements. 


Editorials in Brief 


In the retirement of Cordell Hull, U. S. Secretary of 
State, Canada loses one of the best friends it ever had 
at Washington. This veteran American statesman did 
much to break down the prohibitive tariff walls 
erected during that inglorious era of U. S. isolationism 
which flourished in the decade that followed the con- 
clusion of the first Great War. 

¥ R * 

Canadians generally have assumed that there is no 
question regarding the superiority of the volunteer 
soldier over the conscript. That assumption has long 
been challenged in many quarters. 

Here is what a group of editors were told in Wash- 
ington by a top ranking American Army general. The 
draft army is preferable, he maintains, not only because 
the draft is the orderly, just and efficient way of creat- 
ing an army for total war, but because it results in a 
higher percentage of better soldiers. 

With the volunteer army, he said, there are men who 
join up not so much from desire to serve as from social 
pressure. They feel joining up is expected of them. 
These men mean well but many are unfitted for mili- 
tary service. Occasionally they even cover up physical 
handicaps to get to the front. They do not make good, 
efficient soldiers and eventually have to be given some 
other job. 

These men would be weeded out more quickly 
under conscription. The public would know that under 
a well-conducted draft system every man was doing 
the job for which he was best suited. 


In this department The Financial Post notes current comment, opinion and research on the world 
‘ that will face us after the war has been won. 


Higher Wages or 


Mr. Deachman of Ottawa, is a former member 
of parliament, a well-known writer on economic . 
subjects, and organized the Consumers’ League 
which made many presentations before the Tariff 
Board at Ottawa before the war. 


By R. J. DEACHMAN 

In The Financial Post of Nov. 4 there ‘were some 
extracts from an.address“delivered by: Walter Gordon 
of the well-known firm of Clarkson, Gordon, Dilworth 
& Nash, before a forum sponsored by the Workers’ 
Educational Association. It contained these statements: 

(1) “It is in everybody’s interest for industry 
to reduce its cost of production and distribu- 
tion provided this can be done without reduc- 
ing wages.” 

~(2) “From a long term standpoint it stems reason- 
able to hope and expect that wage rates will 
continue to rise, which is as it should be.” 

I take exception to this program; it is impossible to 
carry it out. We cannot go on indefinitely raising wage 
rates. There are times when the only means of secur- 
ing full employment, increasing the national income, 
and restoring balance to the economy is by a reduction 
of wage rates. In many cases, a reduction of wage rates 
will increase total wage payments. There are also occa- 
sions when price reductions, which lower per unit 
profit margins, will lead to higher total earnings. 


In 1929, the national income of Canada was $4,718 
millions—total wage and salary payments amounted 
to $2,900 millions. In 1933, the total national income was 
$2,632 millions. How could this country, out of this 
reduced income, employ in 1933 as many workers as 
were employed in 1929, when the national ingome was 
80% higher, unless there was a substantial reduction 
of wage rates? 

Real wages in Canada rose during the Siprention: 
For every dollar the worker received in 1929, he 
received 85.7 cents in 1933, but the cost of living had 
fallen, by 1933, to 77.69% of the 1929 level. 77.6 cents 


Other People’s Views 


The Canadian 
Editorial ot the Week 


What ThePapers Say 
Age Limit For Senators 


The Mail-box 


Full Employment 


would buy as much in 1933 as would $1 in 1929. The 
85.7 cents received by the worker in 1933 was therefore 
equivalent, in purchasing power, to $1.10 in 1929. Labor 
retained the.boom-time rate of wages, paid the — 
in unemployment. 

The proposal which Mr. Gordon puts forward is that 
industry should lower costs by improvements in meth- 
ods of production. Then, instead of passing the savings 
obtained to the nation as a whole, in the form of lower 
prices, thus increasing national purchasing power and 
providing greater industrial stability, it should “con- 
centrate on increasing wages, a process which, in 
normal circumstances must lead to increased unem- 
ployment. 

Surely the condition existing in the U. S. where total 
wage earners in manufacturing, mining and steam rail- 
ways were actually less in 1938 than in 1909 is a case 
in point. That total earnings of workers should increase 
is a logical and natural goal, but the objective should 
be high total wage payments and not merely higher 
wage rates. High wages for some, and extremely low 
wages for others, is not an ideal which should be sought 
by legal enactments or established by business practice. 

Wages should be as high as possible, consistent with 
full employment of labor. Full employment of labor 
means high total income for labor—a goal which means 
much for all. Unemployment is, primarily, an indica- 
tion that existing wage rates are too high. If wage 
rates are too high there will be unemployment 

If, under free enterprise, profits are too high they 
will be brought down by competition. The answer to 
high profits is increased capital investment—not taxa- 
tion of profits. A sane economy will try to promote 
both production and consumption. High unit profits 
cannot be maintained under a free economy. Capital 
and Labor should seek full employment both for capital 
and labor and this can best be done by lowering prices 
to the consumer, rather than by wage bonuses to special 
fortunate groups—claiming by strength, the right to a 


preferred position in our national economy. 


the Easy Washing Machine Co. of Can- 
ada have each for many years manufac- 


The Farmer’s Contribution 

Farmer's Advocate (London, Ont.) 

The amazing thing about the Domin- 
ion-Provincial Conferences, held each 
fall to determine the pattern of produc- 
tion in the following year, is that the 
“impossible” objectives set by the par- 
ticipants are usually reached and exceed- 
ed. The bountiful harvest of 1942 exceed- 
ed expectations and helped along the 
livestock production of 1943 to such an 
extent that quotas of the essential food- 
stuffs were met. 

In the Conference last December the 
delegates pledged themselves to strive 
for 500 million pounds of bacon for 
Britain in 1944, and when the year is 
done the shipments will total close to 
700 million pounds. On top of that, al- 
most 100 million pounds of frozen beef 
will go forward this year, and Canada 
can supply more wheat than the rail- 
roads and ships can handle. Cheese pro- 
duction has been good, and poultry 
production is enormous. The results are 
amazing, because they have been ace 
complished with less manpower and 
with implements fast weaving out. 

Too much praise cannot be directed 
to rural people for the magnificent job 
they have done, but we must not forget 
the fact that rain and sunshine have 
produced two excellent crops in the last 


Calgary Herald 

The death of Hon. Onesiphore Tur- 
geon creates another vacancy in the 
Canadian Senate. According to the Par- 
liamentary Guide, he was born in 1848 
and was therefore approaching the cen- 
tury span of years. It is extremely 
questionable if a man of this ripe old 
age, or even several years younger, is 
physically capable of making the annual 
sessional journey to Ottawa and en- 
during the strain of a lengthy session, 
let alone making a worthwhile contribu- 
tion to debate and the deliberations on 
public business. 

One obvious measure of Senate Re- 
form might well consist of setting a 
retirement age for senators. Perhaps the 
seventy-five year mark would be a 
reasonable limit of usefulness. 

The Canadian Senate should not be 
an Old Man’s Home for aged politicians 
but an alert and highly qualified body 
of parlimentarians capable of reviewing 
and even improving the legislation ar- 
riving from the House of Commons. 

Appointment for life should be dis- 
carded in senate appointments, Further, 
senatorial vacancies should be filled 
promptly, not left to the political. con- 
venience of the prime minister of the 
day, That former stout advocate of 
Senate Reform, Mackenzie King, has 


three years, and thus have blessed the been one of the worst offenders in this 
wespect, | 


ethers of the husbendmen, | 


Washing Machime Prices 

Recently in The Financial Post you 
published statements from individuals in 
Canada in which they outlined their 
opinions in regard to a further reduc- 
tion in Canadian tariffs on imports from 
the United States. Several of these in- 
ferred, or stated, that electric appliance 
prices in the United States’ were sub- 
stantially lower than in Canada. One 
of, them said “that for too long the 
Canadian consumer has been paying 
30% to 40% more for his washing ma- 
chines in Canada than his U. S. neigh- 
bor.” 


What -is the truth? Until production 
was restricted in both countries the re- 
tail selling price of washing machines in 
the United States ranged from $39.50 to 
$175. The retail price of washing ma- 
chines in Canada ranged from $44.50 to 
$175. There was no Federal sales tax on 


‘washers in the U. S. But in Canada the 


$44.50 price included a Federal sales tax 
of $3.20. So that in reality the lowest 
Canadian price was $41.30 plus $3.20 sales 
tax. Thus you will see that the lowest 
washer prices were not 30 to 40% higher 
in Canada, but only 4.3% higher than 
American prices. 

Here is another instance which proves 
that the level of retail washing machine 
prices in Canada are substantially the 
same as those in the U. SS: The Easy 
‘Washing Machine Corp. of the U. S. and 


tured a distinctive washing machine 
known as the “vacuum-cup” washer. For 
a number of years the retail price of 
comparative models of vacuum-cup 
washers in Canada has been identical to 
those in the VU. S. 
F. C. Dynes, 
President, Easy Washing Machine Co., 
Toronto. 


As Others See Us .. 


Financial Wolves 
Kentville (N.S.) Advertiser 


The Financial Post, rated Canada’s top 
financial weekly, has had a weather eye 
dut for racketeers for a long while and 
is death on phoney brokers and promoters, 
especiaily those “fast-time Charlies” who 


.man the mining stock shifts. In last 


week's edition the editor issued a timely 
warning to owners of victory bonds. In 
doing:so he hit straight out from the 
shoulder at the wolves, who, as sure as 
death, will seek aut owners of victory 
bonds in the near future. The Advertiser 
is, pleased to reprint this editorial, because 
we believe it may prevent some of our 
readers falling for the phoney, high- 
pressure boys who will come this way 
to make an easy dollar. 

We suggest that the Minister of Finance 


take this editorial and enlarge upon it 


THE HOPEFULS 


ost-Scripts a * a # 


‘ 


Engineer Extraordinary 

Lyle (“Mac”) McCoy, recently ap- 
pointed vice-president and general man- 
ager of Canadian Car & Foundry Co., 
Ltd., has always followed a simple 

formula through- 
out his career. It 
is: “Get the Job 
Done.” 

This formula 
typifies the per- 
sonality of Cana- 
dian Car’s new 
'GM. It helps ex- 
plain the high re- 
spect in which he 
has always been 
held by his asso- 
ciates. 

McCoy has no 
flair for big talk 
or high-sounding 

a ei words. His ap- 

MR. McCOY proach to, any job 
is always simple and direct. This ap- 
plies, whether the task is small and 
routine, or one of the so-called “im- 
possible” jobs he has been called upon 
to perform —and which he has done. 

He is a hard man to get to talk about 
himself or his past. His theory is that 
what has gone before is So much water 
under the bridge; he prefers to talk 
about what is ahead and how to do it. 

Another characteristic (say his asso- 
ciates) is that he never asks anything 

of a man that he would be unwilling 
to undertake himself, were the situa- 
tion reversed. 

McCoy has been with Canadian Car 
since 1916, when he went to work at 
the Longue Pointe plant as master 
mechanic.’ The following year he was 
named master mechanic of the Welland 
plant, and subsequently assistant super- 
intendent of foundries and rolling mills, 
then general master mechanic of ell 
plants, and was in charge of construc- 
tion of the Fort William plant. 

An’ instance of how he works can be 
found in the records, where back in 
early 1918 the Canadian Car undertook 
a contract to build 12 minesweepers for 
the French Government. McCoy was 
in charge of all power installations, and 
the work had to be done at a plant 
some distance from the launching point. 
“Mac” McCoy launched the ships (ahead 
of schedule) by transporting them from 
the plant on trucks, with the ships 
themselves forming the connecting links 
of each unit—a stunt never tried before. 

Appointed general master mechanic at 
Montreal im 1920, McCoy took charge of 
postwar development, laid out the Fort 
William plant for production of air- 
planes, geared the Welland plant for 
production of anti-aircraft guns. The 
following year he went to Mexico on 
behalf of the company to install a plant 
for production of airplanes for the 
Mexican Government. The president of 
Mexico retained him as special repre- 
sentative ta put the Mexican railroads 
on a sounder footing. 

Returning to Canada, he laid out and 
rebuilt the Turcot plant for production 
of Hampden bomber wings, and when 
the present war started flew to Eng- 
land to study airplane production there. 
In 1940, he was put in charge of all war 
production work at Canadian Car's 


according to his own light and have it 

printed for the purpose of sending a copy 

to every private citizen who has pur- 

chased a victory loan bond. That, to our 

way of thinking, would be an excellent 

investment on behalf of the taxpayers. 
* a” * 


Sayings of the Week 


“You cannot fight this war by conden- 
sing the horizon to this continent.”— 
Cardinal Villeneuve, in a recent ‘Mont- 


real speech. 
Oo” a * 


“People cannot long retain their free- 
dom in competition with their own 
government.”"—R. S, Waldie, president 


Imperial Bank. 
7 * * 


“We shall only save ourselves from 
what might be only an armistice between 
two frightful struggles by maintaining 
a sense of urgent crisis and by keeping 
united and alert in the face of it.”"—Hon. 


Malcolm MacDonald, U. K. High Com- 


missioner. 
7 ” a 


Stop Me lf ..... 


A bishop attended a banquet and a 
clumsy waiter dropped a plate of hot 
soup in his lap. The clergyman glanced 
around with a look of agony and ex- 
claimed: 

“Will some layman please say some- 
thing appropriate.” , 


plants, and devised a new method of 
forging shells which is now standard 
practice throughout Canada and the 
United States. Put in-charge of pro- 
duction of the Cherrier shell-filling 
plant for the Government, he. directed 
output worth $247 millions, before leav- 
ing this job’ early this year to become 
Canadian Car's vice-president and assist- 
ant general manager—and his recent 
subsequent promotion to vice-president 
and general manager. 

McCoy received his engineering train- 
ing at Armor Institute, Chicago, Ill. He 
is a member of the Engineering Institute 
of Canada and of the Corporation of 
Professional Engineers of Quebec. He 
also belongs to several clubs, including 
the Mount Stephen Club and Seigniory 
Club. 


“Mac” never has seemed to have had 
time to indulge in the usual recreational 
activities of business executives — says 
he’s “not old enough yet to play. golf.” On 
the rare occasions when he gets away 
from his work, his usual practice is to 
get out in the country—to “loaf” as he 
expresses it—but in reality to take long 
walks, and think out his problems alone 
in the open air. 

The new Canadian Car GM has three 
children—one son, who is a physician 
and Canadian Car’s medical director, 
and two married daughters, also three 
grandchildren. 


Radio Man 


When Canada’s short-wave station 
goes on the air from Sackville, N.B., 
early in 1945, to carry “The Voice of 
Canada” to the four corners of the earth, 
the man behind the man in front of the 
microphone will be Ernest L. Bushnell. 
His post of direc- 
tor-general of pro- 
grams is the hub 
of all CBC broad- 
casting aetivities. 
He is directly and 
ultimately respon- 
sible for all. pro- 
grams — sustain- 
ing and commer-, 
cial — that go 
over CBC  net- 
works from any 
part of the world 
into Canadian 
homes. 

Short and 
stocky, Bushnell 
is direct, out- 
spoken and usually right; but when he 
is wrong he is usually the first to draw 
attention to the fact and correct it. A 
newcomer might think he was prone to 
make snap decisions, until he discovered 
that Bushnell has the happy faculty of 
being able to make quick and right deci- 
sions at the same time, which is a handy 
thing for a man responsible for several 
hundred CBC programs every week. 


As an administrator who has to direct 
the production of music, news, drama, 
talks and series of other features in five 
regions in Canada, Bushnel?s guiding 
principle is to get someone at the head 
of each department who knows more 
about the subject than he does. He 
maintains no one man could be an ex- 
pert in all fields and he concentrates on 
picking, training, encouraging and back- 
ing up his experts. ’ 

Bushnell was born on a farm near 
Lindsay, Ont., in the year the century 
opened. After public and high school 
he attended Victoria College and the 
Toronto Conservatory of.Music. At 19 
he was a tenor soloist in several Toronto 
churches ‘and a member of the Adanac 
Male Quartet which toured Canada and 
U. S. for five years. 


Bushnell sang first on radio in 1921. 
In 1927, with a partner, he started the 
first Canadian radio advertising agency. 
The same year he went into station man- 
agement in Toronto until 1933, when he 
joined CBC. 


Early in the war Bushnell was called 
to London by BBC, which secured him 
from CBC to plan North American 
Transmission Service. It was felt that an 
outstanding Canadian radio man, with 
experience in private and public service 
broadcasting, would be best fitted to tell 
British public service broadcasters what 
kind of. programs to send to American 
listeners.‘ The success of BBC North 
American broadcasts, heard widely in 
U. S. and Canada, is a tribute to Bush- 
nell’s ability. Many of the programs he 
designed for the BBC four years ago are 
still on the air. . 


MR. BUSHNELL 


s * * 


Distillery History 

About 25 feet from the spot where the 
original windmill of the Suffolk millers, 
Gooderham & Worts, stood in 1832, is 
the office occupied today by the new gen- 
eral sales manager of the firm’s beverage 
division, Col, Herbert Ruttan Alley, Col. 
Alley’s flair for things historical becomes 


evident early in any interview. 

On his desk is.a photograph of a water 
color reproduction of Toronto waterfront 
in 1832 with ox-carts plodding along a 
dirt road with a load of grain for the 
Gooderham & Worts mill, which was not 
Dutch, as one might think, but East 
Anglian. Most mills in Upper Canada in 
1832 were run by water power. If a miller 
located in Toronto, he had to be near 
either thie Don or 
Humber Rivers, 
but even then 
might have to go 
2% miles up river - 
to get enough 
power to turn the 
wheels. Gooder- 
ham & Worts, 
however, wanted 
to be near the 
waterfront. They 
suddenly recalled 
the windmills of 
Suffolk and built 
themselves one on 
the edge of the 
harbor which per- 
mitted the farm- 


COL. ALLEY 


- ers to bring their grain right to the mill 


door by water. 


With a population of about 5,000 in 
Toronto in 1832 there were ten distil- 
leries,. until Gooderham & Worts 
started up, and made it 11. At that 
time whisky ‘sold for 25c. to,35c. a 
gallon. In 1838, said Col. Alley, consult- 
ing an old ledger, they produced a spe- 
cial whisky, one which was really aged. 

“They had the nerve, to charge 6c. a 
gallon more for this than for the ordi- 
nary brand. This was to become the 
special brand on which the firm built 
up its business in the past 106 years,” 
he said. 


History of the wine industry of Eur- 
ope is another of the Colonel’s hobbies. 
Stories of some of the French wines led 
him to say that already plans are being 
made to contact the French exporters 
with a view to re-establishing trade 
relations as soon as possible. Col. Alley 
hopes the French have been astute 
enough to hide some of their best prod- 
ucts from the prowling Hun. 


Col. Alley was manager of the British 
and foreign agencies division of the 
firm which he joined in 1935. When war 
broke out he was loaned to the Govern- 
ment to direct the then newly organized 
Veterans’ Guard, 


Of United Empire Loyalist stock, he 
was educated at University College and 
Osgoode Hall, Toronto, and describes 
himself as a “lawyer by profession, a 
soldier by trade, and a businessman by 
preference.” Married, he has three 
daughters and one son. 


The Financial Post 


Member Audit Bureaa of Circulations 


A weekly newspaper egg in @ 
nen manner reliab information 
respectigg investments, business and 
national’ affairs in Canada. 
DOUGLAS M. GOWDY, Manager 
RONALD A. McEACHERN, Editor 
W. Bruce MacKinnon, meeneereg aes: Gordon 
L. Smith, assistant editor; Clive H. Chattoe, 
construction industries editor; Gordon M. 
Grant, mining editor; James H. “Joyce, invest- 
ment editor: Donald G 
and banking editor. 
Edmonds, W. L. Dack, 


Oneses Kenneth R. Wilson, 260 Irving — 


. MacLean, insurance 


Associates, Jean W. 


Mentsents Dt Dw — L. Moody, Dominion Square 

&.. 

Crone Records: Allen —" ——y Winnt- 
fred Fi Haze) Horgan 
Margaret aitland, Sear 3 Martin. a 
Scammell, Dorothy J. Smeltzer, Claude B. 
Taylor, Barbara Treviranus. 

Librarians: Beatrice M. Hamilton, Jean B. Reid. 

Advertising Service: Reg. V. Nicholls. 


Austin A. Weaver, advertising manager; M. M. 
Greig, circulation and promotion manager. 

Montreal: Murray R. Chipman, eastern manager. 

jan Francisco—Duncan A. Scott & Co., Mills 
Bldg., Sutter 1393. 

Los Angeles—Duncan A. Scott & Co., “8 
South Hill Street, Michigan 0921. 


Publisned by 
The MacLean Publishing Co., Limited 
481 University Avenue, Toronto 2 
JOHN BAYNE MACLEAN, 
Founder and Chairman. 
HORACE 1. 
President. 
FLOYD S. CHALMERS. 
Executive Vice-President. 
B. G. NEWTON, 
Vice-President. 


Subscription Terms: Single copies, 10 cents 
Yearly: in Canada, United States, Mexico and 
British Empire, $5; al) other countries, $8. 

Advertising Rates: Single insertion. $4.20 peg 
inch. Contract terms. upon request. 


Other Publications and Services of 
The Financia! Post 
THE BUSINESS YEAR SOOK, Yearly, & 
THE vane POST SURVEY OF COR- 
PORATE SECURITIES, Yearly, $2. 
THE jensaeees POST SURVEY OF MINES, 
Yeafly. $2. 
THE FINANCIAL POST SURVEY OF CANA- 
DIAN OILS, $1. 


TH® fPfINANCIAL POST DIRECTORY 
= — DIRECTORS and CPFICLALA, 
rice 

THE FEReNAL. POST CORPORATION 
SERVICE. Cc. Bowman, manager, 83 
— Boccisi prices for selected part 

service, 


New York 18: 5223 Fifth Ave, 
Chicago 6: 309 West Jackson Bivd. 
Lendon, W3, Eng.: 37 Goldsmith Ave., Acte® 





IN YOUR OPINION. 


Guaranteed Market for British Goods? 


H. W. Ackerman 

Businessman, Belleville, Ont. 

I believe it would be good policy 
for Canada to guarantee the pur- 
chase of British cottons and wool- 
lens, and any other goods that can 
be handled:on a profitable basis 
after the war, in exchange for Cana- 
dian aluminum, wheat, bacon, lum- 
ber, cheese, apples, canned goods, 

The exchange of commodities be- 
tween Canada and the Motherland 
should make for a better 
Canada is part of the British Empire 
and nothing can cement friendship 
more fully than e mutually profit- 
able exchange of goods. A child 
would be very ungrateful not to 
give all preference possible to its 
parents. 


Jamieson Bone 


President, Ontario Preperty Own- 

ers Association, Belleville. 

This is a subject to be dealt with 
by trade commissions of both coun- 
tries. We of course want to sell our 
natural products of the farm, forest 
and mine but we isolate ourselves 
behind unconscionable tariffs on 
imports of British natural products 
which are cottons, woollens, steel 
goods, automobiles, ete. Our manu- 
facturers must stand e on world 
prices, the same as the farmer, which 
means our very high tariffs must be 
considerably reduced with special 
reductions for empire goods. The 
public won't stand longer for $700 
cars selling for $1,200 here. 


W. J. Dowler 


Secretary-treasurer and managing 
director, Parrish & Heimbecker 
Ltd., and associated with several 
other grain and milling companies, 
Winnipeg. 

My answer is unequivocally no. I 
am firmly convinced that the near- 
est possible approach to free trade 
among all nations is needed for the 
maintenance of peace and goodwill 
and the general welfare of all: The 
British National Committee of the 
International Chamber of Com- 
merce, in a survey of world trade, 
postwar period states: 

“It would be a mistake to advo- 
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The Question: Should Canada guarantee to buy 
certain British goods after the war in return for 
guaranteed British purchases of Canadian 
aluminum, wheat, bacon, lumber, etc., if so 


what British products. 


eate thet United Kingdom. exports 
should be forced into markets which 
they could not hold on their own 
merits and their total value increas- 
ed at the expense of local produc- 
tion or imports from other sources 
or both.” 

The recent International Business 
Conference of 52 nations held at 
Rye, New York, conclude that “the 
greatest benefits that can accrue 
to the peoples of the world will re- 
sult from the orderly disposition of 
raw material and foodstuff sur- 
pluses in the open world markets 
through private business channels.” 

I endorse these findings and feel 
that the encouragement of bilateral- 
ism by the Canadian Government 
would be fostering a policy that, if 
followed by other governments, 
would quickly strangle world post- 
war trade. 

= ¢ 


A. G. DesBrisay 

President, B. C. Fruit Growers 

Association, Penticton, B.C. 

If Britain’s economy is to be re- 
stored after the war her export 
market must be built up, and in 
my opinion Canada can profitably 
both do business with her and at 
the same time assist in her rehabil- 
itation. If possible we should be 
prepared to agree to purchase goods 
equal in value to those that Great 
Britain may purchase from us. 

The export of wheat, cheese, but- 
ter, bacon, apples, metals, lumber, 
fish, etc., is vital to our interests, 
and we could well consider buying 
goods such as woollens, leather 
goods, heavy machinery, high 
grade tools, cutlery, china, crock- 
ery, insecticides, etc, from. Great 
Britain in exchange. 


No Wonder 
He Shuddered 


Mr. B. K. Sandwell, Editor of “Saturday Night”, in his 
recent address to the Association of Canadian Adver- 
tisers is reported by “Marketing” to have said— 


They (the advertisers) ran quite a lot 
of punk advertising and he frequently shuddered 
at the waste of space, even to the point of com- 
plaining to his advertising department that it 
shouldn’t be allowed . . . He charged that too 
many advertisements were /azily placed in a list 
of publications and°were not written with regard 
to the particular audience the publication has 


built up.” 


No wonder Mr. Sandwell shuddered. There is a waste 
of space in many advertisements. With more care in 
writing and illustrating them, far more effective pub- 


licity could be 
money sayed. 


produced and a great deal of space and 


The Advertising Agent is not always to blame for this: 

Sometimes the advertiser insists upon using space 

wastefully. At other times it is the use of extravagant 

illustrations. While illustrations have their value, one 

picture often looks pretty much like another and some- 
_ times has no relation to.the sales appeal in the copy. 


One 


int, however, Mr. Sandwell completely over- 


looked, If an advertiser had special copy prepared for 
each paper on his list, the cost of preparation would be 
all out of proportion to the cost of publication. The 
wisest procedure is t> estimate the average type of per- 
son that the advertisement is designed to reach, and then 
place it in that group of newspapers and periodicals 
which will reach the greatest number of them.... 


economically. 


In preparing advertisements for our clients, we en- 
deavour always to keep in balance the relative value of 


space and media. 


ADEL. 6221 


Advertising and 
Sales Counsellor. 


330 BAY STREET, TORONTO 


Record of Investments 


We shall be pleased to send to you upon 
request a Kecord of Investments booklet 
which provides space for recording your 
holdings of bonds, stocks, mortgages, insur- 
ance policies, and War Savings Certificates. 


Write for your copy 


McLeop, Younc, Weir & COMPANY 


Metropolitan Building, Toronte 
Telephone: Elgin 0161 


Offices at Toronto, Montreal, Ottawa, Hamilton, Londem 
Correspondents in New York and London, England. 


j 
i. 


R. J. Deachman 


Former M.P. fer Huron, writer and 
speaker on economic subjects, 
Ottawa. 


World markets are not too big 
for us and attempts to force trade 
into particular channels will reduce 
both volume and profits. We should 
sell where we can get the best price 
and buy on the same basis. An ex- 
pansion of trade with Great Britain 
will be mutually profitable, but 
present standards of living cannot 
be maintained without an expansion 
of world trade. Canada should seek 
business wherever it can be obtain- 
ed, confident in the conviction that 
any general improvement of world 
trade cannot fail to be of benefit 
not only to Canada but to all other 
nations, 

s . 


= . 
Gilbert E. Jackson 

Sentinel Securities, Toronto, and 

formerly on economics staff, Uni- 

versity of Toronto. 

Let us pray that postwar trade 
conditions will not be such as to 
make necessary the kind of bilateral 
barter pact with Britain (or indeed 


Business Drop Continues 


anyone else) which is contemplated 
in the question. 

I believe that of all countries Can- 
ada (which belongs neither to the 
sterling nor any monetary bloc) can 
least afford that kind of arrange- 
ment. Even the suggestion of it 
should be repudiated as defeatism. 
As examples of the victims of barter 
dealing along these lines, I com- 
mend the Balkan countries to your 
attention. For a technical discussion 
of the pre-war plight, page Dr. 
Hjalmar Schacht—wherever he may 
be. 


” 
Keith Laird 

Well-known dawyer of Windsor, 

Ont. 

The principle ihvolved im a bi- 
lateral agreement of the kind sug- 
gested is most dangerous at this 
time. Canada’s interests are best 
served by extensive universal trade. 
Any such bilateral arrangements 
would produce counter measures in 
other countries, particularly United 
States. It is vital to Canada’s in- 
terests that we co-operate in mat- 
ters of trade with all countries. The 


In Four of Five Rezions 


Four of the five economic areas showed recession in business 
activity during October as compared with the preceding month. 
Ontario was the exception, the index advancing from 190 to 193.4, a 
gain of 1.7%. The level of business in Ontario was practically as 
high as at any other time, while other economic areas have shown 

decline from the historical maximum reached in the last year or two. 


Trend of Business in Economic Areas 


Maritimes: 
Constr. contr. . 
Bldg permits ...... $ 
Life ins. sales .. 
Bank debits . 
Elec. pwr. . 


“> Change 
Oct. Sept. 
1943 1944 
4+-121.9 3,093,000 
+ 43.9 
$000 
$000,000 
kw.h.000 


Employment*® 


Quebec: 


Constr. contr, ....+. $ 
Bidg. permits 


8,689,000 + 


Life ins. sales .. 
Bank debits . 

Elec. pwr. . 
Employment*® 
Newsprint prod., tons 
Cotton consump., Ib. 


226.5 230.1 


Ontario: 


Constr. contr. ...... $ 
Bldg. permits 

Life ins. sales ... 
Bank debits . 
Elec. pwr. . kw.h.000 
Employment*® ...... . 
Livestock slaughter.*. 
Steel prod., net tons 


9,360,000 
3,260,000 
eo 
193 
840,000 
185.6 
227.9 
242,725 


11,081,000 - 
$ 4,282,000 - 
$000 
$000,000 


Prairie Provinces: 


Constr. contr. ...... $ 
Bidg. permits 

Life ins. sales ... 
Bank debits . $000,000 
Elec. pwr. . 
Employment® ......., 15 
Wheat receipts .. bu. 66,109,000 
Wheat prices** 125 


2,835,000 
2,085 ,000 
6,693 

921 

+ 240,000 
| 151.6 
54,914,000 

125 


195.9 


kw.h.000 


0.3 
2 


British Columbia: 


Constr. contr. ...... $ 
Bldg. permits 

Life ins. sales ... 
Bank debits . 

Elec. pwr. . 
Employment* 


*1926= 100. 


3,352,000 
1,511,000 
3,320 
270.2 
21 
193.4 


Employment statistics apply to 


preceding month, 
**Cents and eights of a cent per bushel. 


Business 
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PRODUCTION INDEX (1) . 245.0 


GOVERNMENT FINANCE (millions of $) 
. National Income. D.B.S. ........ pis 
Dom. war expend. .......secee- 
Dom. total revenue ...... erecoce 
Dom. total expend. ......+. eons 


MERCHANDISING 
Dept. store sales index no. ..... 
Retail sales index no. 
Wholesale sales index no. ...... 
Country store (% change pr. yr.) 
FINANCE 
Divd. payment index (5) 
Bank de its, index (1) 
Bank debits, index (1) 
®Money supply (millions $) 
NEWSPRINT % OF CAPACITY 
Production ratio 
Shipment ratio ........... . aoge 
RAILWAY FREIGHT LOADING 
Tons (D.B.S8,. index) 
Cars (D.B.S. index) 
COST OF LIVING 
D.B.S, index 
EMPLOYMENT INDEX, D.B-8. 
All industries 
Manufacturing e 
Payrolis (June 1/41=100) (2) ... 
Payrolls (1937=100) (3) 


Th 


is Week 


Sept. Aug. 


July Year Ago 
245.8 248.0 0.2 262.5 


802 

346.5 
229.3 
407.3 


760 


179.1 
180.2 


+10.2 
129.8 
200.3 
5,748 


70.2 


192.9 
150.0 


119.0 


184.3 
225.0 
147.4 
216 


183.5 
225.8 
147.0 
212 


RAILWAYS—(000's omitted) 
eCarloadings (week Nov, 18) ... 
8C.P.R. gross (week Nov. 21) . 
C.N.R. gross rev. (Oct.) 
C.N.R. net rev. (Oct.) : 
C.P.R. gross rev. (Sept.) .... 
C.P.R, net rev. (Sept.) 

IRON AND STEEL (000's omitted) Sept. 
Pig iron production (tons) 
Steel production (tons) 

CONSTRUCTION (000's omitted) 

Contracts awarded (Oct.) $ .... 
SBuilding permits (Oct.) $ 
Cement prod., bbls. (Aug.) ...... 
AGRICULTURE (000's omitted) 
Flour prod., bbls. (Sept.) 
Flour exp., bbls. (Oct.) 
Wheat exp., bush. (Oct.) ........ 
Cattle sales (4) (Oct.) 
Hog sales (4) (Oct.) 
SEA FISHERIES (000's omitted) 
Catch, cwts. (Aug.) 
Landed value (Aug.) $ ....++. ee 
NEWSPRINT (000’s omitted) 
Production, tons (Oct.) 
Exports, tons (Oct.) .........655. 

MINING AND OILS (000's omitted) 

Coal prod., tons (Sept.) 
Gold rec. (fine oz.) (Oct,' 
Petroleum prod. bri. (Aug.) .... 


25,925 
11,122 
943.7 


Jan. 1 to 
1944° : 
3,253.0 
321,163 
365,644 
66,383 
237.953 
26,621 
Jan, 
1,412.4 
2,236.5 


ate 
‘ 1943 
3,067.3 


to date 


1,332.0 
2,237.7 


Le a 


260,330 179,968 
110,823 67.320 


4,704.5 4,894.7 
Jan. 1 to date 
17,907 17,884 
11,725 10,933 

241.272 

1,182.5 

7,178.0 


lee 
o=> 
cote 


cise t > 
BFlue 2 
ors is 


+++, , 


7,199 
30,654 


wer 
-c 


4 


2,490 
2,510 


th 


12,330 
2,446 
6,681 


ELECTRICAL POWER OUTPUT (000,000’s omitted) Sept. 


Total monthly kw.h. 
FOREIGN TRADE (thousand $) 

Imports (Sept.) ....... ....... 

Wrmpertes (GG. . cies neo. cite 
OTHER INDUSTRIAL FACTORS (000,000 

Shoe prod., pr. ‘Aug.’ . .... 

Cotton consump., Ib. (Oct.) 
eCigarette cons. No (Oct.) 
FINANCE (millions $) 

Bank debits ‘Oct.) 

®Bond sales (Nov.) . 
eLife insurance sales (Oct.) ...... 


® New items for week 
(1) Base period 1935-39=100 
(2) All industries 


159,710 
313,962 


3,377 30,188 


137,271 
259,808 


1,330,015 
2,860,583 


23.6 
134.1 
9,174 


48,943 
6,781 
513 


(3) Bank of Commerce est. 
(4) Total at yards and plants 
(5) Nesbitt, Thomson, est. 
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only excuses for using a bilateral 
agreement or threat thereof would 
be for bargaining purposes. 


Donald MacGregor 
Dept. of Political Economy, Uni- 
versity of Toronto. 

I do not feel that an answer can be 
given unless the circumstances en- 
visaged are developed more fully. 

Guarantees would not mean any- 
thing to the U. K. unless they as- 
sured her of larger amounts of Cana- 
dian purchases than could reasonably 
be expected, at any rate in bad years. 
Such guarantees would involve us 
internationally in bilateralism, and 
domestically, in subsidized imports. 
Both are to be avoided, as a rule. 

© me e 


A. E. Marois 


Vice-president, A. E. Marois Ltd., 

Quebec City. 

British purchase of Canadian 
wheat, bacon, lumber and aluminum 
should be guaranteed in exchange 
for certain British products which 
should not interfere with some exist- 
ing industries. This question is so 
important that it should be referred 
to a committee of Canadian business- 
men and Panufacturers in co-opera- 
tion with the Canadian Chamber of 
Commerce and the Canadian Manu- 
facturers’ Association. This com- 
mittee should also make an extensive 
study of the aluminum problem and 
find means of utilizing the major 
part of this product in Canada. 


J. S. Palmer 


Farmer, of Marsden, Sask. 

We should assist Britain to re- 
cover her world markets by buying 
needed goods. We need British wool- 


War and 


Antifreeze Still Short 
Although more ethylene, glycol 
antifreeze has been made avail- 
able for United States - civilians, 
according to newspaper advertise- 
ments there, there has been no 
substantial change in this coun- 
try, The Financial Post is inform- 
| ed. A very minor improvement 
| in the supply picture was indi- 
| cated, however, when an amend- 
ment to a control order recently 
added visiting doctors and nurses 
| to the list of preferred Canadian 
users. Canada has depended on 
| the United States for all her sup- 
ply of ethylene glycol antifreeze 
| and, in that country, supply has 
| been extremely short because of 
war requirements although never 
| banned from civilian use, Canada 
| on the other hand is much better 
| supplied with commercial alcohol 
| than is the United States. 
| 
| 


Swing to Mink 

For the first time in more than 
/15 years, Canadian producers are 
getting more income from aristo- 
cratic mink than from any other 
fur. In the past, mink has run some- 
times second to silver fox, usually 
third tod silver fox. and muskrat. 
Mink pulled ahead in the 1943 sea- 
son, when total value of furs pro- 
| duced hit an all-time high of $28.5 

| millions. 
Most of mink’s new supremacy 
Is due to price rise. Average price 
| per mink pelt is up from $8.89 in 
1939-40 to $11.08 in 1942-43, (Musk- 


2007 |rat and fox prices have also risen, 


rat’ from’ $1.18 to $2.74, silver fox 
from $15.43 to $24.84.) Most of the 
mink leaves Canada, chiefly in the 
raw state. Exports of raw mink in 
1942-43 was $4.7 millions, out of a 
total production of $5.8 millions, 

Fashion is probably responsible 
for the upswing in beaver, which 
has moved up into a close fourth 
place in value of production and 
has shown a price rise from $18.18 
per pelt in 1939-40 to $29.96. Silver 
fox’s retirement to third place may 
be to some extent due to a current 
fashion feeling that it has been a 
little overdone. 

Two stand-by furs, rabbit and 
squirrel, have dropped sharply both 
in value and number. Fight million 
fewer rabbits, nearly three million 
fewer squirrels were pelted. In the 
face of this scarcity, average price 
per rabbit pelt, which had dropped 
to ten cents in 1941-42 swung back 
to 20 cents. 

Probably irrelevant, but slightly 
sinister, is the progress of the fur of 
the common house cat. In 1939-40, 
282 of these animals were sold at an 
average price of 17 vents a pelt, 
only slightly above rabbit. By 1942 
there were 883 on the market, and 
by 1943 the price had risen to the 
almost aristocratic level of 50 cents 
per pelt, species undefined. 

8 e se. 


Aerial Delivery 

A newly developed “sky hook” 
container for the aerial delivery 
of emergency supplies, is cleverly 
adapted in shape and method of 
descent from a falling maple seed. 
Capable of carrying up to 65 Ib. 
of supplies the sky hook spirals 
to*earth more accurately than a 
parachute at 35 ft. per second. The 
container is roughly 20 in. in 
diameter and 8 in. deep, attached 
to a wood and fabric blade 3 ft. 
long. 


Crankshafts in Oilskins 

At the National Metals Exposi- 
tion at Cleveland recently Dow 
Chemical Co. used a mechanical 
dipping tank to demonstrate its 
wartime packaging development 
for metal parts. “Stripcoat,” as 
the name implies comes off clean 
simply by slitting—no degreasing 
equipment needed. Dow describes 
it as 2 hot-melt dip which at once 
preserves, protects and packages, 
setting quickly without mechanic- 
al drying equipment. The tough, 
tight coat “conforms closely to 
contours, remains durable through 


len goods, high grade leather goods, 
cutlery, English china, liquor and 
high grade tools suitable to Cana- 
dian trade. If England will guarantee 
to purchase goods which we must 
sell to live, including beef, then I 
would guarantee to purchase goods 
in excess of export and not try to 
drive too herd a bargain with an 
associate who is making such ex- 
treme sacrifice. 


s 
H. J. Tier 

General manager, Halliday Ce., 

Hamilton, Ont. 

The guaranteed arrangement of 
this natuze would tend to eliminate 
the competitive factor which I feel 
is very necessary to ensure both 
quality, value and price. I think that 
the existence of any industry should 
be predicated on its location with 
relation to its strategic source of 
raw materials, labor, etc. It should 
not be penalized by tariff barriers 
instituted to protect similar indus- 
tries not suitably located. 


Further, would any arrangement 
make the British people prefer 
Canadian bacon to Danish bacon? 
Will we purchase British glass after 
the war when lower price Belgian 
glass is available? 

e = 


J. S. B. Pemberton 
Honorary secretary, Montreal 
Branch, Canadian Institute ef In- 
ternational Affairs, Montreal. 
Any guarantee such as suggested 
would constitute a big step toward 
a bilateral barter system instead of 
world multilateral trade. Such a 
system may be inevitable but it 
would be so harmful to Canadian 
interest that we'should take no steps 


a wide temperature range, resists 
abrasion and is waterproof.” The 
company reports manufacturers 
who use it as saying it saves them 
60 to 90% in packaging time as 
compared with conventional pre- 
war methods. Variations are now 
developed to meet future needs; 
hardware items subjected to 
handling where corrosion is a 
problem and automobile and air- 
craft parts for export. 
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VICTORY BONDS 


There is no finer investment 
than Dominion ef Canada 
Bonds. We urge you not only 
to retain but to increase your 
holdings of Victory Bonds and 

War Savings Certificates. . 


A. E. AMES & CO. 


himitsao 
Business Exabiished 1889 


TORONTO 
Montreal Winnipeg Vaneouver Victoria New York London, Eng. 


in that direction until every attempt 
to create a multilateral world trad- 
ing system has been exhausted. 


e ® * 


E. C. Stacey 


Acting superintendent, Dominion 
Experimental Station, Beaver- 
lodge, Alta. 


It is very important that Cana- 
dian industry and agriculture be 
stabilized on a basis of national 


unity and empire preference with 
emphasis on development of econ- 
omic production at home rather 
than on large scale expert of raw 
materials. Any guaranteed exchange 
should be on an equitable basis so 
that all Canadians share alike in 
results. This should keep the living 
standard and production levelled 
off and will automatically determine 
what we have to exchange with 
other countries. 


WHEN OUR BOYS COME BACK. 
WILL INDUSTRY KNOW HOW 
TO PLACE THEM? 


BE SURE TO ATTEND 


INDUSTRIAL HEALTH CONFERENCE 


Featuring 


VETERANS’ REHABILITATION 


ROYAL YORK HOTEL, TORONTO — DEC, éth 


Neo Registration Fee—For full information on meetings 
and speeches, ‘phone MI, 8406, er write 


HEALTH LEAGUE OF CANADA 


(Industrial Division) 
111 AVENUE ROAD, TORONTO 
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~~“DAILY CIRCULATION 
IN CANADA 


a 
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HOME READING 


In greater Toronto and $43 other Ontario communities, more than 


3,800 boys and girls... afoot or on bicycles . . . deliver the Toronto 
Daily Star direct to the homes of its readers. 


In more than 275,000 homes of Ontario’s thriving cities, towns 
and villages, the first thing every member of the family wants to do 
in the evening is to read the Daily Star. It’s a job that’s never put 
off till tomorrow, because everybody wants to read today’s news 
TODAY. Another issue of the Star will come TOMORROW! 


So you can depend on it that your advertising message will success- 
fully reach the Star's great audience... a far greater audience than 
is provided by any other Canadian daily . . . under the most 


favourable conditions for sympathetic reception. 


TORONTO DAILY STAR 


Daily Average Circulation 
6 months ended March 31, 1944 
Total 279,478 .. . City 161,110 
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CONSULT “RELIABLE” 


‘Our qualified engineers will'tell . 
~~ you which, of the many families of 
plastics, are suitable to your ne 
' —or how a combination of plast 
and metal can do your job better. 
“Reliable” have complete facilities 
for injection moulding of every 
Whether you require plastic parts 
for current use. or wish advice 
on possible future applications, 


consultus.© 
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RELIABLE PLASTICS 


* DIVISION OF RELIABLE TOY COMPANY 


258 CARLAW AVENUE, TORONTO ESTABLISHED 1920 
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Dee; 2, 1944 [LONDON CALLING — BY ADELPHI 


Parliament's 10th Session 
Awaits the King’s Speech 


LONDON—Both. Houses have 
risen! to permit preparation of the 
‘King’s‘speech. : : ‘ 

It‘ will open the tenth. session of 
this long-lived ‘and ' historic’ Par- 
liament. Who: could .have: imagined, 
when the country went to the polls 
in Noyember, 1935, that nine years 
would’ pass without a general’ elet- 
tion? 

The dangers of ‘such longevity 
and so drastic a departure from 
custom, are obvious, Ig 

Boys and girls who have come of 
voting age since then are now par- 
ents of families or serving abroad. 
Yet they have never cast a: vote. 
They are apt to ‘wonder if a system 
of popular electién which cannot 
be, trusted in wartime is the’ best of 
all possible systems in ‘the trouble- 
some times of péace to follow. 

Then there is’ the additional 
danger of: precedent, A left-wing 
government of the. future might 
decide to prolong its Parliamentary 
life on grounds'of national necessity 
and cite this Parliament as demo- 
cratic ; justification. In fact, when 
Sir Stafford Cripps was rather 
wilder than he is, now he laid down 
the principle that a Socialist Gov- 
ernment should not hesitate to ex- 
tend the allotted span of Parlia- 
ment if it saw fit. . 

At any rate it is too late to worry 
about such things’ now. The fact 
is that the King’s speech is in prepa- 
ration and ‘not even the rocket 
or flying bomb can prevent the 
curtain going up for the tenth time. 

* we + 


The King to Soft Pedal 
Big Question of Exports? 


It is not difficult to torecast the 
gracious speech. His Majesty will 
pay tribute to the mighty achieve- 
ments of ourselves and our allies 
in the field and will speak words 
of encouragement to Europe. He will 
express the anxiety of his ministers 
concerning housing and announce 
their determination to strain every 
effort to put roofs over our heads. 
He will also call attention to the 
Government’s plans for social secur- 
ity and a vast extension of educa- 
tion. He will note the elaborate 
methods devised for demobilization 
and re-employment of servicemen. 

I doubt, though, that the King’s 
speech will make any reference to 
the burning question of the export 
trade. That is the skeleton in the 
cupboard and it is unlikely to be 
asked to the feast. The export ques- 
tion is serious and urgent, but Brit- 
ish industrialists refuse to become 
alarmists about it. Is it to America’s 
interests for Britain to be a great 
importer and to be allowed to pay 
for her imports with exports? Or 
is Britain to be relegated to a minor 
position in the world economy? 

Unlike France and other occupied 
countries, our foreign investments 


Intelligent Employment of 
“Risk Capital” 


Nothing that anyone can say or do will prevent a movement 
of capital into the ‘risk field’ as soon as war-time obstacles are re- 
moved. No warning or advice from even the ‘highest: places will 
prevent a man with 3°%/, capital from seeking some means of adding 


to his stake in life. 


Whether this movement is to be healthy or the ‘reverse, will 
depend, to a large extent, on those: who constitute: the normal 
"Intelligence Corps’ of capital, and since a vast amount of capital 
is going to move into a new position, it behooves ‘Intelligence’ to 
take steps to learn something about the new ground. 


Canadian mining, in its many phases, presents a healthy and 
most fascinating field for ‘risk’ capital. Those, who in past: years, 
were sufficiently interested to watch the growth of Canadian min- 
ing, saw many instances of a small venture at the extreme risk stage, 
evolve into an investment in a giant corporation, whose. assets, 
revealed and potential, place behind common stock a solid value 
upsurpassed in even the bond field except by top level trustee 


securities. 


Those who have ars a refused to watch this massive and inspir- 


ing spectacle of industria 


growth, even from a remote seat in, the 


grand-stand, have missed many interesting things. They have missed, 
for instance, the process by which the early ‘one mine’ companies 
have used their accumulating knowledge to perpetuate themselves 
by reaching out for additional properties and interests, until they 
have, as corporations, acquired a probable life-span beyond that 
of any man now living — allowing, of course, for human error in 
judgment which may occur in any industry, and also allowing for 


the hazard of governmental interference. 


Many of the new exploration companies are following the same 
practice, and they have advantages never enjoyed by the older 


companies at the same stage of life. They draw freel 
of knowledge created and constantly retreshed b 


rom a pool 
ominion and 


Provincial geological and metallurgical research. They have equip- 
ment and ‘know-how’ undreamed of when Hollinger was discovered. 
They have the plane and radio as against the canoe and dog-team. 
They have the priceless advantage of speed and precision of action 


when the time element is so vitally important. 


_The firm of Brewis and White is successfully financing and devel- 
oping several properties which are still definitely in the risk stage, 


but at a most desirable 
capital investor, 


position from the standpoint of the ‘risk’ 


BREWIS & WHITE 


' 67 Yonge Street, Toronto. Telephone: Elgin 7225-6-7. 


have been almost totally liquidated 
and we can no longer pay for im- 
ports with dividends, To a lesser 
extent this is the situation which 
confronts our future trade with 
Canada as well as the United States. 
On: the’ whole, the British take the 
view that the world economy will 
need ‘the participation ef Britain 
as'a first class power and that neces- 
‘sary: concéssions: will be made by 
those who, ‘unlike Britain, will 
emerge with increased wealth and 
power, 
a s s 


Tories Open Attack 
‘At Last’ on Socialists 

The party truce is wearing peril- 
ously thin. The last book “Brendan 
and Beverley” in .the Gollancz 
“Guilty Mén” series seems. to have 
been the signal for the Tories to 
open fire at last on the Socialists. 

Lord Vansittart ina letter to The 
Times has shown up the whole un- 
happy record of the Left Wing in 
the years of decision. And a promi- 
nent: woman in the To.y party has 
written an article not only accusing 
the Socialists ‘of shirking rearma- 
ment before the war but also accus- 
ing the younger Socialist MPs, un- 
like the Tories, of failing to fight 
in the Armed Services. It is a fact 
that over 20 members of the Tory 
party have been killed. The Daily 
Herald, which has been pouring 
abuse for months on the Conserva- 
tives, has now come out with a plea 
for reticence and dignity. It is 
rather late in the day but I imagine 
that the Gollancz crowd will hesi- 
tate before they launch any more 
of their mischievious and distorted 
literature, 

Ottawa with its Ralston, King 
and McNaughton affair, has no 
monopoly on controversy. 

” a + 


MacDonald Makes Apology 
For That Toronto Speech 

Speaking of political misunder- 
standings, an apology from Malcolm 
MacDonald was read in the House 
of Commons for his speech in Can- 
ada where he speculated on the 
likely trend in the’ political leader- 
ship in England. Most of us thought 
his speech harmless enough but the 
Socialists are very touchy these 
days and they decided that their 
feelings were outraged. The _inci- 
dent will undoubtedly hasten 
liquidation of what is left of the 
National Labor party which was so 
uneasily born in 1931 when Ramsay 
MacDonald and Philip Snowden 
with a handful of followers formed 
a National Government with the 
Tories. Oddly enough, the National 
Liberals born under the same con- 
ditions have proved to be tough 
babies and are still claiming a big 
share in the political nursery. 

Malcolm MacDonald's future is 
difficult to envisage. He is a man 
of fine gifts and an excellent speak- 
er. But if he has no party it is hard 
to see how he can get back to Par- 
liament at the next election. There 
is always the House of Lords. But 
his father refused to. go there and 
it is unlikely that the son will tread 
that path. 

a s oe 

A slump in cinema attendance is 
causing the film industry some 
anxious hours. London film critics 
are vieing with each other in con- 
temptuous reviews of the Holly- 
wood output with the result that 
young people are discovering the 
living theatre. The film world is 
badly in need of new stars, new 
directors and new stories. These no 
doubt will appear in time and’ per- 
haps this present sickness will prove 
a good thing. 

* ¢ ® 

When will the war end? Opinior 
semes to have hardened into the 
estimate “in one month or else six 
months.” With victory in sight the 
endless casualty lists bear heavily 
upon the hearts end souls of us all, 
as they must do with you in Can- 


ada. 
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Local Housing Authorities 
Get Green Light on Land 
Following upon the great Educa- 
tion Act piloted through Commons 
with such distinction and credit by 
Mr.,R. A. Butler, another minister 
who .has done a_ considerable 
amount of hard plodding work has 
emerged into the limelight. And 
rightly so. He is none other than 
W. S. Morrison, Minister for Town 
and Country Planning. The Educa- 
tion Act and Town and Country 
Planning Act will stand out as 
monumental efforts by the Govern- 
ment for postwar development, And 
both of these administrative acts 
have been carried through during 
the strenuous months of war. 
Yesterday this Tory, Morrison, 
broadcast to the nation the salient 
points of the Act, which became law 
last week. Local authorities 
throughout the country will now 
be able to buy land, commence or 


Drop Building Control 
Suppliers Urge Govt. 


From Our Own Correspondent 


MONTREAL — Immediate anc 
tangible action on removal of Gov 
ernment controls from building, and 
immediate readjustment of the ex- 
cess profits tax, are asked by the 
Canadian Builders’ Supply Associa- 
tion, three year old national repre- 
sentative of the construction indus- 
try’s bulk material supply branch 


A brief, to be presented at Ottawa- 
has been approved at the annual 
meeting here. It says: 

“We in Canada have experi- 
enced an epidemic of controls 
which we fear have become 
chronic. The pendulum of controls 
has swung to its nadir and while 
Government officials cry that con- 
trols must be removed as rapidly 
as conditions permit there seems 
to be little if anything in the 
nature of their removal so far.” 


( 


service, 33 years. 
Born Piotrkow, Po- 
land. Arrived Canada 
1909. Owns own 
home in New To- 
ronto.) Married, 4 
children—2 girls, 2 
boys (one in service). 


Johnnie Religa came from Poland in 
1909: Thirty-three years is his Ana- 
His job is to 
tend a machine that straightens bars 
and shapes of copper, brass and 
bronze: These rustproof, durable 
metals are needed in guns, tanks, 
motors, ships and for many 
war purposes; And Johnnie's work- 
ing as hard as he can to turn them 
out: You see, Johnnie knows what's 


conda service recor 


happened to Poland; 


» But, like the other folks at Ana- 
there are 
other things he can do besides mak- 
ing metal. He’s helping to pay for it 
ases of Victory Bonds 


conda, Johnnie knows 


too. His 
and Certificates have hel 


housing schemes and plan for the 
future. 


Planning bill in the House of Com- 
mons has enhanced his prestige, not 
A sound, reliable and efficient} only with the Tory party but with 
minister, Morrison at one time was/| all sections of the House, 

looked upon at Westminster as a ieee 

possible leader of the Tory party.| Liberals, Lib. Nationals 

He has certainly broadened his} Drop Reunion Proposal 
political experience and by his} Sincé starting this message, cor- 
handling of the Town and Country! respondence has been published on 


ped the men 
of Anaconda make a record for 
plants of their size: The average is 


almost $400.00 per year per workers 
Those war savings mean a lot'to 
Johnnie and the other boys; They 
mean self sacrifice : ss doing without 
things they want: But when the war 
is over, they'll start buying all 
those things they’ve waited for; .. 
new radios, cars, furniture, clothes, 
home repairs and improvements: 
You see, making those things will 

help give jobs to our returned men... 
and help keep Johnnie and his mates 
at Anaconda working too: Because 
lots of Anaconda —are Brass and 
Bronze will be needed to help make 
the goods we're going to buy. . » 
when the boys come back: 

~ So let’s all join Johnnie! Let’s all 
earn our’s s 3 Three Way Share in 
Victory! 


Cooper &- Crees 


the question of a Liberal reunion 
between Sir Archibald Sinclair and 
Mr. Ernest Brown, leaders of the 
Liberal party and the Liberal 
Nationals respectively. There is to 
be no getting together and it seems 
that the wee-free Liberals, as once 
they were called, and those who 
supported the National Government 


other 


will continue on their ways—the 
Sinclair Liberals more to the left 
with the Socialists as their allies, 
and the National Liberals more to 
the right to continue to support 
Churchill and the Conservatives. 
Thus do we maintain national 
unity with sectional strife, which 
is as it should be in a democracy. 


\VWJEIPAK 


elear transparéncy REVEALS 
preduct’s natural eye-appeal 


sturdy toughness PROTECTS 
product’s natural _eye-appeal 


sleek, flawless finish ENHANCES 


product’s buy-appeal 


easily custom-designed for 
your product 


takes printing or embossing 
readily 


readily cemented, stapled, 
drawn, folded, beaded, 
sheared, sawed or 


«.» the EYE-WAY to bigger postwar sales! 


These are the qualities that helped Vuepak rigid, 
transparent, cellulose acetate sheeting sell hun- 
dreds of prewar products from pretzels to lawn 
seed, bath towels to ‘orchids, 


After the war, these same qualities can help 


sell your product if yours is a product that must 
be seen to be sold. 


Right now Vuepak is used exclusively for war 
jobs, but aftér victory it will again be available 
in sheets or continuous rolls... in widths up to 
thirty inches . . . and standard thicknesses rang- 
ing from 0.005” to 0.020”. 


Skillful Vuepak fabricators will again be pre- 


pared to fill your needs in any section of the. 
country. 


Manufacturers, retailers and the buying public 
—all will again enjoy the benefits of informative 
packaging made possible by Vuepak. 


. 


The broad and versatile Family of Monsanto Plastics includes: 
Lustron polystyrenes. Cerex heat resistant thermoplastics 
Vynate vinyl acetals e Nitron cellulose nitrate e Fibestos 
cellulose acetate e Resinox phenolics e Resimene melamines. 
Forms in which they are supplied include: Sheets « Rods 
Tabes © Molding Compounds e Industrial Resins e Coating 
Compounds e Vuepak rigid, transparent packaging materials 


Whatever your postwar products will be, 
whatever your postwar packaging problems, 
there is probably a Monsanto Plastic that can 
help add new sales appeal, provide increased 
protection or reduce packaging costs. 


The broad family of Monsanto Plastics is one 
of the largest and most versatile groups of plastics 
offered by any one manufacturer. It includes 
five different, basic types of molding compounds 
. «+ rigid transparent Vuepak sheets and rolls 
. . « heat-sealing vinyl coating compounds and 
films:. . . and two different, basic types of 
thermosetting resins used as adhesives and as 
impregnants for paper. 


For the advice of a Monsanto specialist in 
packaging plastics, write: 


MONSANTO (Canada) LIMITED 
Montreal - Toronto 


MONSANTO 
PLASTICS 


SERVING INOUSTAY...wmiCH SERVES Mannine 
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HOUSES ~ APARIMENTS - FARMS 
SUMMER PROPERTIES - 


ESTAIES 
ELgin 1464 « 23%. 
EXPERIENCED TRAVELLERS 


CARRY 
MONEY 


SAFELY 


n Pacific Express 


Mate ACA) 
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CERTIFICATE 
issued by the G: 


eneral 
Association 


by th SHAW 
HOME STUDY COURSE 


_aeeetel coneeen, by —empene 
ence, leading to the Intermediate an 

Final Examinations for your C. G. A, 

} are most thoroughly and carefully 

|. provide the utmost in 

nstructions and guidance to Students 


nee 
Write for special booklet C.G.A. to 
Shaw Schools, Dept. B.79 
1130 Bay St.; Toronto: 


ROYAL BANK 
OF SCOTLAND 


Gncerperated by Royal Charter 
1727) 


Head Office: 
EDINBURGH 


Branches throughout Scotiand 


LONDON OFFICES: 
3 Bishopsgate, E.C.2 
8 West Smithfield, E.C.1 
49 Charing Cross, 8.W.1 
Burlington Gardens, W.1 
64 New Bond Street, W.1 


Complete 
Banking 
Facilities 


Associated Banks: 


Williams Deacon's Bank Ltd. 
Glyn Mills & Co. 


To The 
Travelling Public: 


Hotel London 


Lendon. Ontario 


Rates fo: Rooms 
as Follows:— 


Single reem witheut bath, $2.75; 
running water and toilet 

Single reom with shower, $3.00. 

Single reom with bath $3.50. 

Single reom with tod and shower 
combination. $4.00. 

Doubie room withon! bath, $4.00; 
rugning water and toilet. 

Double room witb bath. $5.00. 

Deuble room with tub and shower 
combination. $5.50 

Twin bedrooms with tub and 
shower combinatior. $6.00 


Solictting your 
appreciated patronage. 
H. F. SFRUCKETT, Manager 
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NEWFOUNDLAND NEWSLETTER 


St. John’s New Housing Venture 
Gets Off to a “Dubious” Beginning 


The Financial Post presents a second monthly report on political 
and economic conditions in Newfoundland. Because of its greatly 
enhanced strategic and economic importance, the Island’s destinies 
affect Canadian trade and external relations more intimately than 
ever before. These regular reports are done for The Post by a 


Newfoundland journalist. 


First sod in the large-scale hous- 
ing project which promises to re- 
make the ancient city of St. John’s 
was turned last month, but the 
ceremony did not go exactly as 
planned. 

Mayor Andrew G. Carnell, now in 
the middle of his third term as the 
first citizen of St. John’s, was invited 


to give an official start to the| of 35 to 40 Diffe 


scheme. But the mayor wasn’t there. 
A lot of other people weren't 
there either. It seems that the Hous- 
ing Corporation’s program, which 
has the protection of legislation, is 
bitterly opposed by. landowners 
whose property lies in the path of 
| the proposed new street. | 
The position is further complicat- 
ed by a decision to name the new 
thoroughfare Elizabeth Street, even 
though the Landowners’ Commit- 
tee, comprising the opposing faction, 
is currently petitioning the House of 
Commons and His Majesty the King 
to disallow the housing legislation. 
In these circumstances His Wor- 
ship felt he could not accept the 
corporation’s invitation. In a letter 
recently made public, he replied: “It 
seems to me that while these pro- 
| ceedings are pending; it would be 
inadvisable for me, as mayor, to go 
outside the city into the area now 
| under the jurisdiction of the Hous- 
| ing Corporation, to begin the new 
| street and name it Elizabeth Street 
| in honor of our present and future 
Queen.” 


‘Tourist Hotels 
Worry Ottawa 


Promotional Groups 
Meet at Vancouver, Urge 


New National Plan 
From Our Own Correspondent 
VANCOUVER — This has been 
tourist planning week in Vancouver. 
Representatives of most of the im- 
portant tourist groups in Canada 
and the Pacific northwest have 
been here}, discussing plans for 
development of a co-ordinated pro- 
gram across Canada. 
The establishment of a tourist 
research council, appointment of a 
| postwar planning committee and 
launching of a Government pub- 
licity department composed of 
newspaper, radio and motion pic- 
ture personnel were urged on the 
meeting by D. Leo Dolan, chief of 
the Canadian Travel Bureau at Ot- 
tawa. 
See Dual Selling Job 
Most of the delegates agreed there 
is a tremendous selling job to do, 
not only to encourage tourist travel 
to Canada, but to educate Canadians 
to the value of this business. There 
is still widespread indifference, to 
the development of the tourist trade, 
even though in provinces such as 
British Columbia it is estimated to 
have created nearly $50 millions in 
revenue annually under pre-war 
conditions. 
Hotels Worry Ottawa 
One point on which unified action 
is sought is development of resorts 
and other attractions and improved 
hotel accommodation, In some prov- 
inces there appears to be a. lament- 
able lack of such facilities, with the 
result that the venturesome traveller 
lured off the beaten track once will 
probably not be so unwise again. 
If private interests do not provide 
needed additional tourist accommo- 
dation after the war, the Federal 
Government may take over the 
problem, according to Robert J. C. 
Stead, publicity director of Canada’s 
National Parks, who told the con- 
ference here that the Canadian Gov- 
| ernment plans to make the national 
| parks the basic appeal for tourists 
|-when transportation conditions be- 
come more stabilized. 


Plants at Chatham 
Are To Be Enlarged 


International Harvester Co. of 
Canada is filling land adjoining its 
| motor truck plant at Chatham, Ont., 
as site of a contemplated addition 
to the building, according to the 
city Industrial Service Bureau. 
Chrysler Corp. of Canada has plans 
ready for’an addition to its Chatham 
plant, for which land was purchas- 
ed recently, the same source says, 
adding that National Grocers Co. 
also has bought land there to build 
an addition to its warehouse in the 
spring. 
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The sod was officially turned, 
however—by Deputy Mayor Eric 
Cook, and the plan to create “a beau- 
tiful three-line avenue flanked on 
all sides by streets and attractive 
houses occupied by 25% of our 
people” got off to a dubious start. 

* = * 

Plan 2,500 to 3,000 Houses 

rent Types 

Most ambitious housing scheme 
ever undertaken: in Newfoundland, 
the corporation’s plan calls for the 
creation of three satellite villages in 
the northern suburbs of the city. 
Some 2,500 to 3,000 houses in 35 to 
40 different types are contemplated. 

The Housing Corporation has 
been empowered to ‘expropriate 
some 750 acres of land adjacent to 
the northern boundary of St. John’s 
on which are located some 275 home- 
steads, some of which are residential 
villas of the city’s well-to-do. 

Estimated cost of the project has 
.been worked out at something over 
$2 millions, with the commission 
government and the City of St. 
John’s furnishing the money. 

The Housing Corporation and its 
elaborate plan grew out of several 
years of study by a housing commis- 
sion headed by Justice Brian Dun- 
field, who is also chairman of the 
incorporated body. 

Latest reports tell of progress 
being made in the grading of Eliza- 
beth Street. Announced plans for 
the present season include taking 
up of-all land in the housing area, 
setting up a plant to make concrete 
sewer pipe, and completion of a 
sewerage tunnel. 

In making available attractive 
low-cost houses in well-planned vil- 
lages with separate shopping centres, 
the corporation is hoping to relieve 
some of the congestion caused 
through wartime overcrowding of 
St. John’s, and also eliminate some 
of the slums which have been for 
so long a black mark against North 
America’s oldest city. 


New Factory at St. John’s 
Will Build Boat Engines 

What is described as “the great 
dearth of marine engines” has led 
the Newfoundland Industrial De- 
velopment Board to make a deter- 
mined effort in the direction of 
local manufacture, and the NIBD’s 


bid for a new industry is now re- 


warded. 

Working in collaboration with the 
board, E. F. Barnes, a St. John’s 

chinist, has equipped a factory 
on Water Street from which gaso- 
line-burning engines up to 10 hp. 
will be turned out. The engines will 
be absorbed in the local fishing 
trade which, it is stated, is ready to 
put in 1,000 orders as soon as jhe 
plant is in operation. 

This marks the second time an 
attempt has been made to supply 


Newfoundland’g fishing fleet with 
locally-built engines. Twenty-five 
years ago a St. John’s company be- 
gan producing the “Champion” 
engineg but it went out of existence 
after a few years. Since then engine 
requirements in Newfoundland were 
met by Canadian firms. 

The NIDB, comprised of indus- 
trialists and businessmen and main- 
tained jointly by local firms and the 
Government, is striving in every 
possible way to encourage local in- 
dustry and to attract investors, 


“Let’s Lease What's Left” 
Is Response to Base Deals 

Echoes of the Goose Bay lease are 
still being heard in Newfoundland. 
Less serious than the protest of the 
Board of Trade, which was reported 
in The Post some weeks ago, but 
typical of the letters the papers con- 
tinue to carry on the subject, is 
this: 

“May I suggest to my fellow New- 
foundlanders, through the medium 
of your paper (Evening Telegram) 
that we obtain a 99-year lease of 
what remains of Newfoundland, i.e. 
that we get a lease of the unleased 
portions.” 

a ao . 

‘Since June, 1940, some 70,000 
Newfoundlanders have invested ap- 
proximately $2.9 millions in war 
savings certificates. Inaugureted for 
the purpose of providing funds to 
balance the budget, the campaign 
in its present form seems to have 
outlived its usefulness, and the Gov- 
ernment has announced it discon- 
tinuance at the end of the present 
year. 

However, savings will continue to 
be encouraged in the form of de- 
posists in the Newfoundland Sav- 
ings Bank which has already shown, 
during the 4% years of the cam- 
paign, an increase of nearly $8 mil- 
lions in deposited savings. 

Also announced last month was 
the temporary suspension of re- 
cruiting for the services in New- 
foundland. In this respect New- 
foundland does not share Cafiada’s 
reinforcement problem. It is stated 
that “more that sufficient” replace- 
ments to keep the two Newfound- 
land Regiments of the Royal Artil- 
lery up to full strength are at pre- 
sent overseas, all as volunteers. 

. a * 

A new measure of price control 
became effective in Newfoundland 
in November. It provided for a ceil- 
ing on commodities based on mark 
ups on. cost. Previous to this there 
was a limited control of certain 
food items that were in short supply. 

= + * 

The new vessels being built by 
the Government at Clarenville will 
be operated as part of the Railway 
fleet, it was revealed during the 
trial runs of the first of the ten 
wooden carriers. The ships are 300 
tonners and their construction marks 
a revival of wooden shipbuilding 
in Newfoundland. The Government 
is building the vessels but will not 
operate them in competition to in- 
dustry. 
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ADVERTISING 


@ For decades the old-time grocery store 
slept on in its clutter of bins and barrels. 
Then, in the Nineties, came a great change 
- - » packaged foods, and advertising! It 
was a partnership of progress. that 
through the years has made Canadians 2 
nation of “good shoppers”—and given us 
a higher standard of healthy living. 


As pioneers in advertising, Canadian food 
makers know what gets results. That’s 
why this record is significant: Grocery 
product advertisers invest far more of their 
space dollars in THE STAR WEEKLY 


Jean Brodie’s Cookery Pages are read regularly by 


Star Week 
homes—in all income classes, in all parts of Conede 


83% of all the women in 750,000 


T MONTREAL ADVERTISING OFFICE: UNIVERSITY TOWER . . . . . . U.S. REPRESENTATIVES: WARD-CRIFFITH co. Inc, 


The worst inflation came AFTER the war the last time ... to be followed by disastrous 
deflation, unemployment and confusion. For Canada to manage successfully the change 
back to peace, maintain employment, and meet the world’s competition . . . we must 
continue to have stable economic conditions. To protect the individual from rising costs of 


living and later unemployment we must continue to prevent inflation. 


To prevent a repetition of the conditions following the last war 


PRICE CONTROL MUST BE MAINTAINED 


AS LONG AS INFLATION THREATENS US. 


This can only be done if production is efficient and economical, costs are kept down 
‘and consumers refuse to pay more than ceiling prices. 


THIS 1S ONE OF A SERIES ISSUED BY THE GOVERNMENT OF CANADA TO EMPHASIZE THE IMPORTANCE 
OF PREVENTING A FURTHER RISE IN THE COST OF LIVING NOW, AND DEFLATION LATER 
4 


then in any other Canadian publication. 
And here is one big reason why: THE 
STAR WEEKLY is the only Cana- 
dian publication with 750,900 circulation 
. +. which means your advertising covers 
every second English-speaking family in 
the urban centres of Canada. 

Take a tip from the food leaders and step 
up your own sales’ success. Check your 
advertising schedules today . .. make sure 
you're not missing The Star Weekly's 
tremendous home audience . of 


2,600,000 readers! 


ic STAR 
WEEKLY 


PUBLISHED AT 8O KING 


over. 


STREET WEST 
TORONTO. CANADA 


ane ica can start it! 


When one persén demands more for 
goods or services he compels others to 
do the same and Price Control goes out 
the window. 





“Our Gestetner Duplicator is 
eertainly giving us service 
beyond our expectations,” 
says People’s Credit Jewellers, 
ef Toronto, “We bought this 
machine in 1936, trading in an 
earlier model purchased in 
August, 1929. After 8 years of 
steady service, it still runs 
perfectly, and is today turn- 
ing out Direct Mail pieces, 
Sales Bulletins and credit No- 
tices — besides our internal 
Office Forms.” 


Gestetner renders “Service 
beyond your Expectations” 
over even longer periods 
than this. It is able to do so 
because of the genuine qual- 
ity built into every one of 
our machines, This makes it 
easier for present users to 
conserve their equipment in 
Wartime, and is a point for 
future users to remember 
against the day when 
Gestetner — “The World’s 
Premier Duplicator’ — is 
again available for general 
use, 


‘ 


New Officers Named 
By Confederation Life 


Confederation Life Association 
@mmounces the following staff 
changes: 

W. J. FARMERY, superintendent bond 
@nd stock investment department. 

A. J. TRUSLER, superintendent build- 
ings department. 

W. A. M. HOWARD. superintendent of 
egencies, southern division. 


Books for Businessmen 


STATISTICS by L. H. C. Tippett. 
Home University Library Series. 
Published by Oxford. Price $1.25. 

The Home University Library 
series has jong been outstanding for 
almost uniformly high excellence. 
Simple enough for the general 
reader, informative enough for the 
student, and critical enough for the 
expert scholar, these compact 
volumes carefully read and really 
comprehended, provide. excellent 
“short courses” for those who miss- 
ed the subject during formal edu- 
cation. 

With statistics assuming an ever- 
increasing importance in business 
and in the life of the citizen, this 
book, a re-issue of a 1943 publica- 
tion, will give many Canadiams just 
what they have been looking for. 


WINGED PEACE by Air Marsha! Wil- 
ah A. Bishop, .V.C. «Macmillan. 


‘Canada’s air ace Billy Bishop 
has produced his second book, the 
one is with the help of Charles Vil- 
liers, British aircraft designer and 
Canadian free lance writer. 

The book gives a swift review of 
concludes: ;“Never again dare the 
people of the world allow air-power 
dreamers of world conquest.or mon- 
opolized by private ownership for 

World operation of world airways 
is his plea, a goal which the Interna- 
seems far from reaching. 

CHIN by Sir John 
Pratt. Published i anada by 
Collins, Price. $2.75. 

Nations and Britain,” this one is 
written by an Englishman who has 
East. Most of the book is a succinct 
report for the ordinary reader of 
ing of the Chinese people, and in 
Sask. Explores 
Greyhound Said Ap- 
proached in Govt. Move 
From Our Own Correspondent 

REGINA—Negotiations are dead- 
CCF. Government and the Grey- 
hound Bus Lines, headquarters of 
of the company’s Saskatchewan 
lines. 

The company is reluctant to sell. 
Neither is talking and no figure as 

Preliminary negotiations were 
opened by the Government when it 
consider a fair offer, it is reported. 
Government members are said to 
taking over the lines in Saskatche- 
wan as they are being operated on 

is said to fear that the lines after the 
war will again become part of an 
tem, which would place ‘it under 

Dominion jurisdiction and would 
the province in taking over the 
lines. 


first being Winged Warfare. This 
air engineer; and Leslie Roberts, 
the development of aviation and 
to be used without restraint by mad 
the acquisition of profit.” 
tional Air Conference at Chicago 
A AND BRITAIN 

One in the series of books “The 
spent most of his life in the Far 
the history, ways of life and think- 
Bus Line Deal 

on Highway Transport 
locked between the Saskatchewan 
which are in Chicago, for purchase 

The Government «is eager to buy. 
to price is available. 
asked Greyhound what it would 
believe now is the best time for 
a provincial basis. The Government 
inter-provincial transportation sys- 
put legal obstacles in the way of 

Greyhound Bus Lines, it is report- 


much briefer outline a report of 
historic and present relations be- 
tween Britain and. China. 

The volume has }1 superb color 
plates and 68 black and white illus- 
trations, devoted mainly to Chinese 


art. 
eee 


PRODUCTION MANAGEMENT by A. 
-M. Simons and Henry Post Dutton. 
Published in Cana by General 
Publishing Co., Toronto. Price $4.75. 


A publication of the American 
Technical Society .now ‘reprinted, 
Production Management is useful 
reading for foremen and junior 
executives. But we doubt if there 
is much here for most company 
seniors. It is a discussion and an- 
alysis of the process and functions 
of management, but the book is 
rather light on modern manage- 
ae techniques and current: prob- 
ems, 


HOW TO WRITE BETTER BUSINESS 
LETTERS by L. E. Frailey: General . 
vubsshing Co. Ltd., Toronto. Price 


A publication of the American 
Technical Society, this 195-page book 
will have definite usefulness for a 
great many offices. The author keeps 
the sales point of view always upper- 
most in his mind, whether it is sell- 
ing yourself, your company or your 
goods. His list of things not to do 
should save many times the cost of 
the book, 


THE FUTURE OF ECONOMIC SOCIETY 
by Roy Glenday, published by Mac- 
millan. $5.25. 312 pages. ‘ 


A long hard look at the economic 
future by the Economic Adviser to 
the Federation of British Industries, 
author of “The Economic Conse- 
quences of Progress.” What's more, 
a pessimistic look, or, as the author 
describes it, “proximate pessimism 
combined with ultimate optimism.” 
“Uncontrolled individualism” is the 
villain of: this piece, “economic 
man” the character who dies in the 
end. Many of the ideas in this are 
not new, as the author frankly 


ed, has-informed the Government 
that all the present equipment will 
be worn out and outmoded by war’s 
end, fit for only junking, Plans are 
made for purchasing new equip- 
ment when peace comes. 


The Government's desire to buy 
the lines is said based on its con- 
tention that the province bears the 
cost of highway construction and 
maintenance while private com- 
panies derive the profit. Only a short 
time ago, Premier T. C. Douglas and 
Public Works Minister J. T. Doug- 
las made statements the Govern- 
ment planned to take over bus lines 
in Saskatchewan.” 


The premier in a public address 
has said: “We intend at an early 
date to take over the operation of 
buses in this province so that the 
people of Saskatchewan may reap 
the benefits of the highways which 
they have paid to build and main- 
tain.” ° 

Harding Carpets Ltd. has advised 
the Toronto Stock Exchange that 
5,000 shares have been issued to H. 
Quarmby an executive of the com- 
pany, at $5.50 per share cash. Issued 
capital is 180,636 shares, leaving 
119,364 shares in the treasury. 


Canadian Fairbanks-Morse Co. has 
declared an extra dividend of 25 
cents a share on common, payable 
Dec, 15 to stock of record Nov. 30, 
bringing 1944 payments to $1.25 a 
share, compared with $1.50 paid in 
1943 when the December extra was 
50. cents, 


Here ‘Are The Season's Best Gift Books 
By World-famous Authors 


THE GREEN YEARS 


By A. J. Cronin, author of The Keys of the 
Kingdom. This new story of boyhood years 
—eight to eighteen—is making history. The 
first Canadian‘ edition of 25,000 copies will 
probably be sold out in less than four weeks, 
$3.00. 


THE BATTLE WITHIN 


By Sir Philip Gibbs. In spite of its title, this 
is not a book of the fighting fronts, but of 
life in an English village. It tells of Peter 
Haddon, young R.A.F. pilot, and of the 
humour and magnificent courage of the 
British people. $3.00. 


PHANTOM FUR THIEVES 


By Charles Clay. The strange adventure of 
Dave Saunders, son of a Canadian North 
Country fur trader, who accompanies Trap- 
per Tom to “the outside.” Dog teams race 
against time, precious furs mysteriously dis- 
appear. A dramatic modern mystery story. 
$3.00. 


HI-SKY 


By Alec McAlister. The story of a young 
Canadian’s training in the R.C.A.F. from 
Manning Pool to “Wings Parade.” It is highly 
entertaining, told in the first person, with 
much dialogue. An ideal gift. $2.00. 


THE ROMANCE OF THE ALASKA 
HIGHWAY 


~ 4 Philip H. Godsell. A book of adventure, 
of exploration, of ees of the breath- 
taking courage of trail-breaker, Mountie, 
trapper and fur trader. Magnificent reading, 
Oe illustrated with photographs, 


THEY LEFT THE BACK DOOR 
OPEN 


By L. S. B. Shapiro. This is by far the best 
pre available of the campaigns of Brit- 
sh, American and Canadian Forces in Sicily 


. and Italy. Give it to those who have sons or 


peers husbands, sweethearts or brothers 
in z ly. Well illustrated with photographs. 


THE GROUP OF SEVEN 


By Thoreau MacDonald. Here is the stor 

of the famous Group: Frank Carmichael, 
Lawren Harris, A. Y. Jackson, Frank H 
Johnston, Arthur Lismer, J. E. H. MacDon- 
ald, F. Horsman Varley. Their forerunner 
Tom Thomson, and several artists who joined 
later are included. With 30 reproductions 
in black and white. Canadian Art Series. 
Cloth, $1.00; paper, 60 cents. 


UNIT OF FIVE 
Edited by R. Hambleton. Selections from the 


work of Canada’s youngest poets, who have’ 


appeared for some time in reviews and 

anthologies. They represent no school or 
roup, but are notable for their youth, their 
onesty and their concern for the world in 

which they are very much alive. $2.00. 


At Your Bookseller’s 


¢ THE RYERSON PRESS 
TORONTO 


eS 


Key problems of the reconversion period were discussed by top 
government officials with some 75 editors at the meeting of the 
Canadian Conference of Business Newspaper Editors held at 
Mount Royal Hotel, Montreal, last week. Chief subjects studied 
were The Industrial Development Bank, War Assets Corp.; hous- 
ing and the Export Credit Insurance Corporation. 

Taking part in the program were those pictured here. Left to 


right: 
H. L. E. PRIESTMAN, ‘chief executive 
officer, Export Credit Insurance Corp. 


A. S. CHRISTIE, president Business News- 
papers’ Association. 


L. DIONNE, regional chairman, Canadian 
—— of Business Newspaper 
tors, 


VALMORE GRATTON, director, Montreal 
Economic and Tourist Development 


Bureau. 

H. L. SOUTHALL, National Chairman, 
Canadian Conference of Business News- 
paper Editors. . 

J. CARSWELL, president, War Assets 

‘orp. 


points out. Peter Drucker, for one, 
has long been preaching the end 
of economic man. Some of the argu- 
ments seem to ignore recent import- 
ant studies in the field of secular 
stagnation in which many of his 
points have been raised and at least 
tentative answers suggested. For 
his total rejection of business cycle 
theory, Mr. Glenday does not make 
a particularly convincing case. 
Nevertheless, this is a challenging 
examination of the “crisis of soci- 
ety.” an adventure into realms of 
political philosophy into which few 
democrats are prepared to go. 


HAROLD STEPHENSON, president, Asso- 
ciation of Canadian Advertisers. 

HORACE T. HUNTER, past president, 
Periodical Press Association. 

J. L. E. PRICE, president, National House 

Builders Association, 

R. C. ROWE, regional chairman, Canadian 


Conference of Business Newspaper 
Editors.’ 


HEW'M. SCOTT, general manager, War 

Assets Corp. 

Not pictured here is the speaker on the 
Industrial Development Bank, S. o 
NOBLE, general manager of that institu- 
tion and HERBERT LASH, executive assist- 
ant, War Assets Corp. ° 


Headway Zone 
Proves Wider 


Sampling to the north has ex- 
tended the indicated ore zone at 
Headway Red Lake Gold Mines 
with a 7;-ft. channel width aver- 
aging $25.22 per ton. 

Zone hase been extended a fur- 
ther 150 ft. east with a $6.93 


sample, total indicated length now 
being 800 ft. 


WE'RE MAKING 


Corded rayons in polkadot or pencil stripe patterns 
and colors of blue or wine — rich navy or maroon 
flannels with patterned lapels and cuffs. Each.. 


New Victoria Bonds 
Offered By Syndicate 


The City of Victoria, B.C., will 
have a net total debenture debt of 
$11,785,000 or $274.66 per capita upon 
completion/of its new financing, i.e., 
at July 3, 1944, as compared with 
$13,671,024, or $341.77 per capita as 
at Dec. 31, 1937, a reduction of $1,886,- 
024 or 13.8% for the period, accord- 
ing to the prospectus issued by the 


_| syndicate. 


Victoria’s new serial debentures 
are to be dated Jan. 2, 1945 and to 
mature Jan. 2, 1946 to 1975. The issue 
consists of $1,256,000 of 214’s due 1946 
to 1950, $1,435,000 of 3’s due 1951 to 
1955, $1,680,000 of 344’s due 1956 to 
1960 and $7,314,000 of 334’s due 1961 


Experienced Specialists in Collective Bargaining and 


Employer-Employee 


BURDICK A. 


Relations Programs 
TRESTRAIL 


Industrial Relations Counsel 
. $1 King St, West, Toronto 1, Ontario 


to 1975. The 24% and 3% bonds 
have been sold. The 342% bonds are 
being offered to yield from 3.50% to 
3.70%. The 3%% bonds are offered 
at 100 to yield 3.75%: The 342% and 
3%4% debentures are to be callable 
in whole, or in part in reverse order 
of maturity, at 100 and accrued in- 
terest on 60 days’ notice. Other de- 
tails of the new issue were reported 
in The Financial Post of Nov. 18, 


In this one handsome volume is the story of 
Lake Ontario, Lake Erie, Lake Huron, Lake 
Michigan, Lake Superior—the panorama : 
of their history from the glacial age through the rise of the fur empire 
and the digging of the canals to. the huge war activity of today. 
Through these pages move the tremendous personalities of the past— 
the explorers, the missionaries, the pioneers who came from the Old 
World to find new life and liberty in the great West. It is an enthralling 
and ‘vigorous narrative which will delight men and women alike. 
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ALL BOOKSELLERS 
$4.00 
OXFORD 


Yes, we have taken it ‘seriously, this 
matter of man's comfort, and we feel that 
our efforts are amply justified: You will, 
too, we're sure, with your first glimpse of 
our selection of Christmas gowns. Variety 
to suit everyone — styles, shades, materials 


hs 
oO 


All-wool flannels in herringbone or plain weaves and 
neat cord or contrasting rayon trim. Maroon, navy, 


blue or airforce. 


SGN etes ccc 


ceececccvcs ». 11,50 


The Store for Men— 
Second Floor, 


and trims to satisfy every male whim and 
incidentally every wartime Christmas 
budget. Check your list now; then visit 
Simpson's Robe Shop — you're sure to 
come away with the very gift he would 
pick for himself. 


George Weston Ltd.’s new 4!2% 
preferred stock will have its divi- 
dends accrue from Dec, 1, 1944, and 
be payable quarterly on the first 
day of March, June, Sept. and Dec. 
The new shares will be callable on 
30 days’ notice at 104 and accrued 
dividend and the company will have 
the right to purchase the shares in 
the market, or by tender, at a price 
not exceeding the call price and 
accrued dividends, plus the cost of 
purchase. 


HARLAN HATCHER 


WA 


TT) 
= 1 ee 1 fy 


English flannels in the popular club stripe 
designs. Green-and-brown or wine-and-blue 
combinations. 


Each | 


Corded rayons in smart polkadot patterns or 


two-tone flannels. 


Wine or blue colors. 


Fine, all-wool flannels in navy blue shades. 
Neat cord trim on lapels and cuffs. 
RM aiean CUsateeeeetenseasas es -. 18.85 


A travelling man's -gown. Lightweight all- 
wool hopsac tailored in England. Wine and 
blue shades. Each 


Fine, worsted-finished flannels in plain tail- 
ored style or with piped edges. Wine or 
royal blue shades. Each 


Worsted flannels from leading English 
makers in wines, blues and rust. Each 
22.50 te 27.50 
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Ship 


They Provide Soundest Basis for a Canadian Merchant 
Marine and the Most Likely Jobs for Our Shipyards 


By BURTON LEWIS 
Managing Editor, and 


WILLIAM KROGER 


Washington Correspondent, Canadian 

Shipping and Marine Engineering 

News (MacLean Publishing Co., 
Ltd.) 


What is to become of Canada’s 
vastly expanded merchant fleet and 
cargo shipbuilding yards? 

As far as the merchant fleet is 
concerned, it’s now pretty generally 
agreed that many of them will go 
straight to the junk-pile. Like the 

‘American Liberty ships, our 10,000- 

tonners are too big for many har- 
bors, too big and fast for low cost 
cargoes, and too slow for luxury 
cargoes. Some may be- sold, some 
may be retained, but a great many 
will almost certainly be junked. 

But our shipyards have been turn- 
ing out another type of vessel, the 
4,700-tonner, for which the future 
appears far brighter. This lighter 
ship is more economical to operate, 
ean enter smaller harbors, can more 
readily find capacity cargoes. After 
the postwar readjustment period, 
our surviving shipyards will prob- 
ably find a continuing demand for 
these 4,700-tonners, or for some 
similar vessel of like capacity. 


One forecast is that Canadian 
yards in the first five postwar years 
will average about 40 ships of this 
size a year. This would amount to 
12% of peak wartime production. 


900°, Growth 


The present stature of Canada’s 
shipping and shipbuilding industry 
is shown clearly by three sets -of 
figures: 

1, At the end of the war Can- 
a@da's merchant fieet will be more 
than 900% larger than it was at 
the beginning—the largest rela- 
tive increase (figuring in percen- 


tages rather than in tonnage 
totals) made by any nation on 
earth. | 

2. Ranked as 16th in. shipping 
among non-Axis powers in 1939, 
Canada is now in fourth position. 

3. Out of total shipping of what 
are now the five chief maritime 
powers among the United Nations, 
Canada’s tonnage before the war 
comprised only .7%. The tonnage 
operated by those powers has in- 
creased 64.7% under war condi- 
tions and Canada’s share in the 
new total is 4.5%. 

Unfortunately, these simple 
measurements of domestic achieve- 
ment have little final meaning un- 
less judged in relation to the whole 
complicated situation of world ship- 
ping. 


Controls Are Outside 


As a start in. any study of Can- 
ada’s shipping future, it is neces- 
sary to take into account two chief 
but conflicting currents of world 
opinion, either of which can largely 
control the position in which Canada 
will be placed when the war ends. 
They are: 

1. Powers with the strongest 
maritime traditions are intent 
upon perfecting agreements be- 
tween all nations covering the 
distribution of postwar tonnage. 
They have gone a long way toward 
setting up the machinery designed 
to gain this end, saying it is re- 
quired if complete chaos is to be 
avoided. Any pattern for tonnage 
allocation that has been consider- 
ed so far would give Canada a 
completely negligible share of 
world shipping. 

2. Many countries which have 
had only minor shipping interests 
in the past now contend—on the 
strength of experiences in two 
world wars—that there is a stra- 
tegic necessity for them ‘to .de- 


velop merchant marines of con- 
siderable size. Their tentative 
plans, if carried out, would mul- 
tiply world tonnage far beyond 
the level of conceivable usefulness. 

Whether or not there is to be 
international agreement on ship- 
ping, or extensive competitive 
building, the dominant physical fact 
to be faced about the situation that 
will exist when the war ends is this: 

Total merchant tonnage afloat 
probably will. be greater than that 
existing before the war by upward 
of 10 million tons. 

It is estimated that new loading 
techniques and greater average 
speed will increase the carrying 
capacity of the postwar fleet by 
more than 20% over the pre-war 
level. If this is true, the increase in 
capacity (although not in actual 
tons) will be the equivalent of more 
than 24 million deadweight tons. 

But a gigantic junkpile appears to 
await the U. S. Liberty ship and, to 
some extent, Canada’s similar North 
Sands as well. 

Postwar fleets—including a large 
surplus of 10,000-ton vessels—appar- 
ently are to attain only partial em- 
ployment. World cargo volume 
would have to be 30% greater than 
in 1929, the peacetinie traffic peak, 
to employ the new fleets to an equal 
degree. 

True, special or subsidized opera- 
tions will absorb some. The United 
States may assign from a quarter to 
a third of its Liberty fleet as UNRRA 
carriers. 

But not many will be sold to other 
countries. Despite optimistic ex- 
pressions from Ottawa and Wash- 
ton, shipping interests the world 
over have indicated they do not 
want to buy the earlg-war 10,000- 
tonners; call them too slow and 
costly to operate on peacetime 
premium cargo runs, too heavy for 
shallow ports, too capacious for 


" For the same amount of money, slow pre-war cargo vessels can travel three times as far as a Liberty ship. 


THE FINANCIAL 


The Findings — 


The 4,700-tonners Canada is now —_ 
the brightest assured future of any ships built 


out have 
rimarily 


for war. With these ships Canada will be able to get 
in first and “cinch down" several desirable shipping 
services, on runs that are virtually closed to 10,000- 


One forecast is that construction in Canadian 


tonners. 


yards will hold to about 40 ships a 
around 4,000 d.w. tons (or an equiva 


te averaging 
ent tonnage in 


ships of other sizes) over the first five postwar years — 
roughly 12°, of peak wartime production. 


Yards able to survive on an efficient and econ- 
omical basis through the five year "shake down period" 
will find a stabilized market for specialized ships, of 
types which Canada has not produced to date. 


Saying that average Canadian shipbuilding costs 
are 25%, lower than in the U. S. conveys a wron 
impression. In peacetime the only comparison that will 


count will be 


etween lowest cost yards in the two 


countries. British and Scandinavian costs are still 
greatly below those in Canada and the U. S., both in 
terms of averages and of most efficient yards. 


The best prediction that can be made as to the 
probable postwar fate of the huge U. S. fleet of Liberty 


wil 


— is that the U. S. will operate very few of them; 
retain 200 to 300 as part of its "strategic reserve'’; 


will sell a few of them to such of her Allies as want them 
and will junk the rest. On a smaller scale Canada's 
fleet of North Sands type ships faces the same likely 


fate. 


economic handling of the kind of 
cargoes available on the shallow 
port runs. 

Where does Canada stand in re- 
lation to the world situation? Three 
facts about probable international 
postwar shipping competition must 
first be faced: 


1. Because of policy declara- 
tions, supported by a strenuous 
national pride, the U, S. will op- 
erate a large merchant fleet in the 
early postwar years, whether it 
is economical to do so or not. 
While it would probably like to 
see a world agreement on ton- 
nage allocation—whether through 
shipping conference arrangements 
or by international agreement — 


To Outbuild Wartime Housing Two to One 
Canadian Soldier Settlement Board’s Plan 


By CLIVE H. CHATTOE 

Canada’s second government hous- 
ing construction agency plans to be 
the biggest. 

The Soldiers’ Settlement Board in 
the Dominion Department of Vet- 
erans’ Affairs proposes to outbuild 
Wartime Housing Ltd. more than 
two to one— 50,000 houses to the 
earlier agency’s fewer than 20,000— 
under the Veterans’ Land Act. 

In 1945 alone the Board plans to 
have contractors erect about 3,000 
units as follows: British Columbia, 
. 00; Alberta, 300; Saskatchewan, 100; 
Manitoba, 300; Ontario, 1,100; Que- 
bec, 400 and Maritimes 200, SSB Dir- 
ector Gordon Murchison tells The 
Financial Post. Many will be started 
in March, it is stated. 

Of the 1,100 allotted to Ontario, 
Toronto suburbs will get 400, the 
Hamilton-Niagara Peninsula area 
200, Ottawa-Hull, Windsor and Lon- 
don areas 100 each and outer dis- 
tricts smaller numbers. 


Innovation in Buying 

SSB's program as at present con- 
ecived — unlike that of Wartime 
Housing—visualizes an at least par- 
tial displacement of the contractor 
as traditional purchaser of material. 
The Canadian Construction Associa- 
tion is objecting, The Post learns. 

But the jobs will be offered con- 
tractors who want them. “We're not 
going into Government operation in 
the construction field unless we have 
to,” Mr. Murchison declared last 
summer (The Financial Post, July 
29, 1944), adding that local contrac- 
tors would be asked to handle the 
bulk of the program. 

G. L. McGee, SSB’s supply chief, 
-already has arrangements well ad- 
‘wanced to stockpile lumber; is also 
buying or reserving other key mate- 
rials, plumbing equipment, etc. 

Here is how it is being worked for 
the most important item. For “green” 
lumber, individual contracts have 
been made this fall with retailers, 


the material being stockpiled at the | 


dealers’ yards to season until re- 
quired next spring. Soon after the 
dealer gets it, SSB inspects the ma- 
terial and pays 90% of the whole- 
sale cost delivered at the yard. Bal- 


ance of the price—to make up the | 


full retail price less the 5% discount 
according to Timber Administrator's 
Order 1004—will be paid within 30 
Gays after delivery to the contrac- 
tor in 1945. 

Allocation to Veterans’ Affairs by 
DMS—in board feet—already totals 
about 25 million, - 


ona 


The first lot of 3,000-odd houses 
will eat up more than 30 million lin- 
eal feet of lumber. Here’s how: 


Wood for Veterans’ Houses 
One House 3,000 Houses 


Needs Need 
(lin, ft.) (iin. ft. 000) 

++ 1,500 4,500 

3,000 

8,400 


Dimensions: 


(tongue & groove, 
shiplap) 
1 subflooringsa 
(dressed) 
2 by 12 cellar beams 180 
13/16 birch flooring. 1,300 
(millrun) 
*length 8 to 16 ft, 
alength 6 to 16 ft. 


Official quantity estimates for the 
1945 program of 3,000 units—less all 
lumber, millwork and flooring—call 
for expenditure of $3 millions. SSB 


540 
3,900 


effects on the allocation of con- 
struction, 
Land — “Land is being acquired 
mainly in unimproved tracts of 
modest size. Generally we are not 
interested in lands which will not 
subdivide into lots of one acre and 
up. Taxation which includes all city 
conveniences is outside the scope of 
this Act. ' 
“Septic tank sewage disposal, 
hookups with municipal water sys- 
tems where available, hydro instal- 
lations where available and good 
access to main municipal or provin- 
cial highways are about as far as 
we can go in the operation of a land 
Act. For those who seek all city 
conveniences reliance must be 


placed on their own capital re-| be 


sources or in combination with the 


A new Government house-building program for 
veterans may be twice as big as the earlier one for 
war workers. Gordon Murchison's Soldier Settlement 
Board is rounding up suburban land, architects’ plans, 
building materials and contractors in a score of com- 
munities to build 3,000 units in 1945 alone. 


The board will (1) spend up to $4,800 for the house 
and land; (2) sell it to the veteran for 10°/, down and a 


$3,200 long-term debt, or 


a net price of $3,680 and 


(3) grant him from $500 to $1,200 worth of household 
equipment, small tools, nursery stock, etc. 


is arranging through the Depart- 
ment of Munitions & Supply, manu- 
facturers and wholesalers for plumb- 
ing and heating apparatus, tiling, 
pipe, hardware and electrical sup- 
plies. To be arranged through local 
contractors or builders’ associations 
are cement, metal shingles, brick, 
concrete blocks and insulating board, 
etc. 

Planned general procedure is de- 
scribed for The Post by Mr. Murchi- 
son as follows: 


Contracts — “As a general rule 
construction will be advertised for 
tender. In localities where the vol- 
ume is comparatively large it is 
anticipated that the larger general 
contractors will be interested. In 
localities where the volume is not 
large, smaller contractors will have 
to be relied upon. 

“There will probably be quite a 
few instances where the. veterans 
will choose an approved contractor 


| to build a single unit, and in such 


cases the work may or may not be 
advertised for tender. The over-all 
demand for new construction and 
the supply of skilled labor are fac- 
tors which 


are bound to have some hot air 


National Housing Act or other credit 
facilities, 

Plans — “The following architec- 
tural firms have been retained to 
prepare plans, working details and 
draft specifications, through Forsey 
Page, president, Royal Architectural 
Institute of Canada:- ‘ 

C. B. K. Van Norman, Vancou- 
ver. 

Rule, Wynn & Rule, Edmonton. 

Moody, & Moore, Winnipeg. 

Gordon S. Adamson, Toronto. 

W. B. Humphrys, Ottawa. 

Marcel Parizeau, Montreal. 

Alward & Gillies, Saint John. 


“These architects are designing to 
suit their particular district condi- 
tions. Besides this a number of plans 
will be obtained from the National 
Housing administration. Permanent 


planned for, 

“The principle of pre-fabricated | 
panels has. not been discarded but 
we prefer to use the result of fur- 
ther experimentation and develop- | 
ment along lines adapted to the 
variations in Canadian climate. 

“So far as practicable new hous- 
ing units will be fully modern, with 
hardwood floors 


of a male 


and equipped for electrical service. 
The main architectural distinction 
will be the variation in design for 
all units. We are so planning all 
subdivisions that there will be at 
least five differently designed 
houses in each area. The house 
plans will vary as to floor dimen- 
sions from 20 x 26 ft. to 20 x 36 ft. 
and generally will be bungalow 
type or, story and a half, all com- 
plete with basement, except in cer- 
tain districts of British Columbia 
where basements have to be omitted 
due to tidewater conditions, 


How to Get One 


Terms—‘‘The main terms of trans- 
fer of these houses to veterans will 


(1) Careful selection of risk. 

(2) That the veteran has obtain- 
ed, or has reasonable prospects of 
obtaining, employment. 

(3)' Down payment of 10% of the 
cost to the Director of the land 
and improvements. 

(4) Assumption of an agreement 
to pay an-additional two thirds of 
the cost of the land and buildings. 


“For example, if the unit costs 
$4,800 the sale price to the veteran 
is $480 plus $3,200; the balance of 
$1,120 being absorbed by the Domin- 
ion of Canada provided the veteran 
complies with the terms of his agree- 
ment. 


“In addition the veteran may be 
supplied, free of charge, with es- 
sential household equipment up to 
a cost of $250 plus an approximately 
equal amount for small tools, nurs- 
ery stock, etc. 


(The grant for equipment, ac- 
cording to a recent advertisement 
by the Department, may run as 
high as $1,200 for larger holdings, 
or special avocations, such as fish- 
ing; $500 or $600 for small.) 


“There will be quite wide varia- 
tions in the size of these small hold- 
ing establishments, depending upon 
their location and cost. Some of 
them may run to 20 or 40 acres in 
extent, thus allowing scope for 
agriculture on a modest scale. 
coupled with part-time employment 
in some other occupation. It will 
largely depend on individual cir- 
cumstances, qualifications and loca- 
tion. 

Women Too—“Ex-service women 
are included in the definition of a 
veteran for the purposes of the Act 


, construction of different designs is|and accordingly they may qualify. 


The administration must, of course, 
be satisfied as to stability aspects. 
To the ex-service women with 
matrimonial ambitions the pro- 
visions of the Act are a decided as- 
set if the manof her choice is other- 
wise a reasonably good risk. The 
reverse applies when consideration 
is being given to the establishment 
¥ 


| 
| 


assurance ‘in 


it has shown no signs as yet of 

being willing to agree to a basis 

of distribution which Britain, Nor- 
way and other powers would find 
acceptable. 

2. Because of their maritime 
traditions — because of the eco- 
nomic compulsions which drive 
them~Britain, Norway, the Neth- 
erlands, etc. are determined to 
recapture something approaching 
their former positions, to excel 
them, either by agreements to be 
worked out over the years, or by 
engaging in whatever kind of 
trade struggle becomes necessary, 
no matter how protracted. 

3. Neither any agreement that 
is possible, nor the type of struggle 
that is likely to develop if no 
agreement is reached, can be ex- 
pected to help Canada much in 
her efforts to maintain an import- 
ant position as a maritime power. 
In the face of these difficult com- 
petitive facts, and the probability 
that most of Canada’s North Sands 
type ships have no brighter future 
than has been forecast for U. S. 
Liberty ships, several hopeful points 
are visible in connection with the 
Canadian situation. 

There is almost unanimous agree- 
ment among experts—representing 
Britain, the U. S., and other coun- 
tries as well as Canada—that the 
4,700-tonners Canada ‘s now turning 
out have the brightest assured 
future of any ships built primarily 

for war purposes. 

It is contended that their draft 
permits them to reach ports barred 
to Libertys, ete. They can be built 
into what is described as “an easy 
fleet to keep going.” Their capacity 
is “about right” for the size of 
cargoes likely to be available to 
them along the routes over which 
they are expected to operate. It is 
suggested that Canada will be able, 
with ships in this class, to get in first 
and “cinch down” a number of 
desirable services, 

There is also said to be quite a 
large foreign market open for ships 
of this general type, as reflectéd by 
the fact that Canada is already 
building somewhat similar ships 
for Brazil. Who will get this market, 
naturally, will be determined by 
postwar competitive conditions, but 
it will at least be avajJable to Cana- 


is required as to the stability and 
thrift of his wife.” 

1, In addition to building supplies 
chief G. L. McGee, the Board has 
the following construction experts 
on its staff: 

Vancouver—Major F, H. Allwood, 
previously extensively engaged in 
B. C. as consulting engineer on 
building and engineering projects. 

Edmonton—Oluff Inkster, previ- 
ously engaged as consulting engin- 
eer on buildings and highways in 
Alberta. 

Regina—Major W. R. Wiber, pre- 
viously connected with Hill-Clark- 
Francis Ltd., New Liskeard, Ont., as 
construction superintendent in 
Northern Ontario. 

Winnipeg — Bruce A. Johnston, 
previously connected with the Dept. 
of Munitions & Supply in contract 
administration; and prior to that 
with the Province of Manitoba as 
bridge engineer. 

Toronto—J. C. Angus, previously 
superintendent and office engineer 
with Carter-Halls-Aldinger Co. 
(now Carter Construction Co.) 

Montreal—L. P. Gauthier, previ- 
ously with Defence Industries Ltd. 

Fredericton—F, J. Bateman, pre- 
viously construction engineer on 
airport buildings and naval con- 
struction; and prior to that in town 
and municipal engineering practice 
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Member of Audit Bureau of Circulations 


World Tonnage Has Only Increased 14% ... 


ladies elsitithans 


PREWAR 71 DEAD 
mee WEIGHT 


WAR'S END 81 


s Are Our Biggest Hope 


MILLION DEADWEIGHT 
TONS 


es While the Leading Maritime United Nations* Tonnage Has Grown 64.7% 


sindinites claims 


PREWAR 44 MILLION D.W. TONS 


} 


WAR'S END 72.5 MILLION D.W. TONS’ 
© United States, Britatn, Norway, Conade, Netharlands 


-»eAnd Has Brought a Realignment of Shipping Strength 


< PREWAR 


DISTRIBUTION 


WAR'S END 
DISTRIBUTION 


72.5 MILLION 
D.W. TONS 


,BUT—11-Knot ‘North Sands’ and ‘Liberty’ Ships (of Doubtful Value for 
Peacetime Shipping Purposes) — Amount to More Than the Total Increase! 


Increase in United Nations Shipping- 


dian yards if they can capture it 
with low costs. 

Another forecast is that Canada 
will share largely. in the trend 
toward operation of scheduled ship 
line services (holding to conference 
rates) by industrial companies. 


Protect Lakes Builders? 

While the Canadian government 
has not indicated what action it will 
take on the brief.submitted by’ the 
Canadian’ Shipbuilding and Ship 
Repairing Association, several ex- 
perts in Washington who keep 
closely in touch with shipping policy 
developments at Ottawa are con- 
vinced that it will implement the 
recommendation that production of 
ships for coastal and Great Lakes 
services should be restricted to 
Canadian yards. 

It is also forecast that the Gov- 
ernment will take action to encour- 
age production of ships to replace 
obsolescent tonnage in these classi- 
fications, 

Experts who outlined these 
brighter features of the Canadian 
situation, suggest that construction 
in yards in this country will hold 
to about 40 ships per year, averaging 
something around 4,000 d.w. tons 
apiece (or an equivalent total ton- 
nage in ships of other sizes), over 
the first five postwar years, This 
would amount to roughly 12% 
of peak wartime production — 
not a high percentage, but higher 
than has been forecast for the U. S. 
or any other country where costs 
run higher than in Britain or 
Sweden, which are still considered 
the most efficient shipbuilding 
countries. 

In any event this estimate must 
be looked upon as pure speculation, 
even though it may be ranked as 
well-informed speculation, 


Close Some Yards 

As for the economic showing of 
Canadian  shipbuilders, 
able emphasis has been placed on 
the fact that their costs have aver- 
aged 25% lower than those 
in the U. S. This has led to consid- 
erable fallacious thinking here 
regarding the efficiency of U. S. 
yards. , 

There has been a tendency to 
disregard the fact that such a 
comparison between average costs 
in the two countries will be mean- 
ingless after the war ends. 

In peacetime the only comparison 
that will count will be that between 


the ‘lowest cost yards in each 


country. 

Neither country will continue to 
operate its least efficient yards. 

This point is made clear by the 
fact that, out of 1,225 Liberty ships 
built by the U. S. in 1943, the cost 
of the most expensive one ‘was $3,- 
892,972, while the least expensive 
one cost $1,270,477. When one of the 
two identical ships costs $2,622,495 
more than the other, the average 
drawn from figures spread over 
such a terrific range has no mean- 
ing. The competitive figure Canada 
needs to study is the lowest one. 


consider- | - 


Increase in Wartime Corgo Types 


33 MILLION D.W. TONS 


And if average figures were the 
ones to consider, Canada would still 
have need to ponder the fact that, 
on average, costs. in Britain, 
Sweden and the Netherlands con- 
tinue to be figured as 50% under 
those in the U. S.—not 25% as is the 


case in Canada, 


Canada’s best hopes of finding an 
export market for ships in the early 
future, appear to lie. in South 
America and in ships resembling 
the 4,700-tonners now being built. 
There is some hope for more deals 
like the Brazilian one with Vickers. 

If more such orders can be 


secured soon—and there is nothing | 


in the wartime agreement between 
Canada and the other allied powers 
to prevent such a development—it 
is possible that Canada will estab- 


lish a permanent, though limited | 


market, 

The question has been raised 
whether Russia will be interested 
in building ships for herself and for 
other countries after the war, and 
will want to control shipping te and 
from her ports. 

Since every Russian activity is a 
function of the State, costs of ship- 
operation are less important to her 
than to countries with competitive 
economies. It is argued, therefore, 
that Russia will be able to afford, 
will want, and will get a number 
of Liberty ships for use after the 
war. 

It can be said that the world will 
see a considerable program of ship- 


building activity immediately after 


the war. This will be true despite 


the fact that an increase in total 
tonnage for all nations will be 
shown for the war years, and in face 
of a British claim that, with modern 
ships and loading methods, the 
world will need only 35 to 40 
million d.w. tons to carry more 
trade than was handled by 171 
million pre-war tons with 80% 
utilization of capacity. 

Replacement tonnage will be re- 
quired; how much, will be con- 
trolled by the extent to which 
existing tonnage is discarded and 
the wisdom that is shown in re- 
distributing the total that is in 
operation at the end of the war. 
International agreements may con- 
trol the volume of new building. 

On the other hand, if building is 
on the basis of unlimited competition 
—if good judgment does not prevail 
in handling tonnage in existence— 
then only a short period will pass 
before there will be two or three 
ships empty and waiting to handle 
every cargo offered in international 
trade. 

Yet, whether by agreement, or 
through competition, the first five 
postwar years will see considerable 
shipbuilding; much of it in Britain, 
Sweden and the Netherlands; some 
of it—up to the extent that subsidies 
are provided—in the United States. 
As for Canada ... perhaps. But 
this will be largely contingent upon 
both the economy of her yards and 
the pressures of world economic 
conditions to which they become 
subject, and our success in develop- 
ing sound programs of design. 


CPR to Use Aluminum 


In Future Railway Cars 


From Our Own Correspondent 
MONTREAL — Evidence that 
Canadian railway cars of the future 
will contain more aluminum, less 
steel, so as to save in weight as well 
as provide other advantages, is seen 
in latest requests for tenders on new 
equipment issued by the Canadian 
Pacific Railway Co. 


The CPR stipulates that in the 
next passenger coaches to be built 
steel alloys and aluminum are to 
replace carbon steel. The new 
coaches also are to have air condi- 
tioning, advanced lighting and 
liberal use of new plastic products. 


The tenders sought by CPR in its 
latest requisition for rolling stock 
and motive power are for: five 
roomette sleepers, 35 lightweight 
coaches and 10 baggage-express 
cars, In addition, Canadian Pacific 
plans to order 50 cabooses and 13 
more Diesel-electric switching loco- 
motives. 

The new roomette sleeping cars 
will be the first of this special type 
ordered by a Canadian railroad. The 
specifications have been developed 
from experiment with rebuilt cars, 
and based on research into comfort 


requirements, particularly for 
women and children. 

| Each of the new roomette cars 
will have five double bedrooms, 
considerably improved over previ- 
ous CPR accommodation, alsq 10 
roomettes, or completely enclosed 
private rooms in which the bed 
and toilet facilities fold up into the 
wall when not in use. 

In the passenger coaches, use of 
aluminum and steel alloys in place 
of carbon steel will result in a 
weight saving of 5,000 Ib. each car. 

| Seat accommodation will be based 
on result of a survey, during which 
many persons were measured and 
interviewed. - 

The Diesel “shunters” ordered will 
be similar to five delivered in 1943 
and 10 received this year with the 
1944 deliveries being part of an or- 
der for 82 engines—steam and 

| Diesel-electric—of which 55 have 
| been received to date. 

The new sleeping, passenger and 
baggage-express equipment to be 

| added is in addition to 1,150 freight 
|cars ordered last August for 1945 
delivery and including steel-sheath- 
ed-box, overhead refrigerator and 


drop-end gondola cara... .. — 
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Wheat Board to Resume 
Control of Shipments 


From Our Own Correspondent 


WINNIPEG—Officials of the rail- 
ways, of the Dominion Government 
Transport Control and of the Cana- 
dian Wheat Board met in Winnipeg 
last week to arrange for winter 
transportation of grain. The winter 


: | program is being brought into effect 


in anticipation of the closing of navi- 
gation early in December, so that 
grain now to be loaded at country 
elevators will not arrive at the lake- 
head in time to be transferred to 
lake vessels. 

For many weeks the Canadian 
Wheat Board has not been exercis- 
ing any control over allocation or 
distribution of grain cars by the rail- 
ways, except as shipment of grains 
other than wheat might be embar- 
goed from time to time. The rail- 
ways had been requested, in view 
of the urgent need of wheat at lake- 
head terminals to arrange their 
operations so as to get the maxi- 
mum possible quantity of wheat to 
Port Arthur and Fort William. 

Carrying out of that policy meant 
almost an embargo of grain ship- 
ments from Alberta and western 
Saskatchewan. The railways could 
use their cars more efficiently by 
concentrating loadings in the east- 
ern part of the prairies and also 
largely on main lines. 

There has been comparatively 
little objection from farmers in the 
localities thus discriminated against. 
In some places that was due to stor- 
age space being still available in 
country elevators; in others it was 
due to a reluctance on the part of 


farmers acutely conscious of the in- 
come tax to dispose of more grain 
during the present calendar year. 

There has been more objection to 
the fact that marketings of oats and 
barley have at different times and 
for varying periods been prevented 
by embargoes against shipment of 
these grains from the country. That 
fact has been much more important 
in areas where such grains are pro- 
duced for sale in large quantities 
than in those districts primarily de- 
voted to wheat farming. 

It is evident that the Canadian 
Wheat Board now intends to resume, 
to some extent at least its control 
over shipments of grain. That con- 
trol will doubtless be exercised on 
two grounds. One is the equaliza- 
tion of opportunities to deliver 
grain as between different districts. 
The other is the specific need for 
different kinds of grain at different 
times. 

Actually there is an insistent de- 
mand for oats and barley as well as 
for wheat. The last mentioned is 
mainly required for shipment to 
Great Britain and to other overseas 
countries. Oats and barley are 
required both in the United States 
and in eastern Canada, while lately 
there has been a demand for some 
millions of bushels of oats to be 
shipped to Great Britain, where 
there is a shortage in feed grain re- 
quirements. Priority has been given 
to the needs of Great Britain and 
eastern Canada, and consequently 
shipments of oats and barley to the 


PULP AND PAPER THIS WEEK 


Newsprint Exports Fixed 


From Our Own Correspondent 


MONTREAL—Announcement that 
Canadian deliveries of newsprint 
to the United States for the first 


| half of 1945 will be the same as in 
| 1944 (200,000 tons a month), despite 
| the increased number of workers in 


wood camps and easement of re- 
strictions on electric power use, is 
due to the fact that the only pulp- 
wood available is that received by 
the mills last spring, and this supply 
is very limited. 

No wood was cut last summer, 
since the pulp and paper industry 
agreed to suspend cutting operations 
to free yvorkers for farm, railroad 
and other seasonal tasks, in return 
for-an undertaking by the Govern- 
ment to give wood cutting work 
priority rating this winter in man- 
power supplies. 

1945 Cut Uncertain 


Just what amount of pulpwood 


| will be available next spring is still 


| 


uncertain—and ‘will remain uncer- 
tain for some time, Although cut- 
ting got away to a better start this 
fall than last year, and there are 
more workers in the camps, much 
depends on the weather. Last win- 
ter snow and other conditions, were 
exceedingly favorable, and there 
was a better than expected cut. But 
the spring rains were less than 
usual, with the result that much of 
the wood never was taken down the 
rivers; was left on the banks. Early 
indications for a better wood sup- 
BY next spring, however, are hope- 
fu ° . . 
The slight reduction in pulpwood 
deliveries scheduled to the U. S. for 
the first half-of next year—at an- 
nual rate of 1 million tons against 
1.1 million—is due to present pro- 
gram for overseas shipments and 
heavy use of pulp for military pur- 
poses, rather than any anticipated 
decline in production. Develop- 
ments in the war and good pulp- 
wood deliveries in the spring may 
well permit upward adjustment in 
shipments to the States before next 
July, 
Price Rules Revised 

The U. S. Office of Price Admin- 
istration has announced that it has 
made two changes in its regulations 
applicable to ceiling prices for Can- 
adian (foreign) woodpulp sold in 
the United States. 

The first change gives the OPA 
the: power to increase maximum 
prices fo’ foreign sellers of wood- 
pulp “ta the extent required to put 
such prices in ‘line with maximum 
prices established for domestic pro- 


‘ducers for the same or the most 
‘| comparable: grade produced in the 


United ‘ States.” 

The second change gives the OPA 
power to establish maximum prices 
for foreign producers of special 
gradés, 

Higher prices may be established 
without the “foreign” producer be- 
ing required to submit cost informa- 
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tion or statement as to financial con- 
ditions, etc. The OPA will ask for 
this special information only when 
the price given by foreign producers 
is higher than comparable prices of 
domestic producers. 


invaluable service in convoy and reconnaissance anti-submarine operations. 


THE BRITISH 


ANNOUNCEMENT BY THE 


‘Delivery re 
Come Off Whea 


From Our Own Correspondent 

WINNIPEG — According to a 
statement issued by the Canadian 
Wheat Board all restrictions on 
delivery of wheat have been lifted 
at 1,693 stations in western Can- 
ada, or at 81% of the stations from 
which grain is shipped. 

At 169 points deliveries of wheat 
are restricted to 10 bushels per 
acre, and at 230 points to 15 bush- 
els. 

Deliveries of oats, however, are 
restricted to 5 bushels per acre at 
99% of the points in western Can- 
ada, while at 18 points the limit 
has been increased to 10 bushels 
per acre. 

Deliveries are unrestricted by 
regulation in respeet of barley, 
rye and flax. 


United States have been much 
smaller than they might have been. 

Although shipments of grain 
down the lakes during the past sea- 
son of navigation have been heavy, 
they have been insufficient. Conse- 
quently an all-rail movement will 
be necessary throughout the winter, 
to the full extent that the railways 
can handle it, both of wheat and 
oats, to eastern destinations. 

To supply cars for that purpose 
it may be necessary to cut down the 
number of cars allocated to grain 
transport in western Canada. 

That in turn may interfere with 
building up a supply of grain at the 
lakehead to be available for ship- 
ment when navigation opens in the 
spring. 


See Full Parity 
For U.S. Wheat 


From Our Own Correspondent 


WINNIPEG—It is ‘expected that |: 
ceiling prices for wheat in the Unit- 
ed States will shortly be advanced 


.| to a level that will reflect full parity 


for that grain at the present time. 


Use of wheat for livestock feeding 
in the United’ States is said to be 
declining rapidly, as other grains 
now in sufficient supply are cheaper 
for the purpose. The U. S. Depart- 
ment of Agriculture has reduced 
its objective for spring wheat acre- 
age in 1945 by one million acres, in 
the hope that the area seeded to flax 
may be increased to five million 
acres. 


In wheat loans to farmers, to en- 
able. them to hold their grain off 
the market, and in order to main- 
tain prices at a high level, the Com- 
modity Credit Corporation of the 
United States has now lent, on 
wheat produced in 1944, a total of 
$211 millions, secured on 153 million 
bushels of wheat, some stored in 
public elevators but most of it in 
farmers’ granaries, 


Jan. 


Unbiased Opinion on 


Bonds, Industrials, Oils, Mines 


we 


WA. 4731 


Cc. C. Fields « Co. 


200 BAY STREET 
Members, The Toronto Stock Exchange 


TORONTO 


PARTNERS : 


C. C. Frevps, J. C. Atten, G. D. Apams, F. Rosz, 


R. Paynter, J. V. Brooxs 


Since 1857 


JAMES W. SEWALL 
Timber Cruises and 
Valuations 


Ruttan Block, Port Arthur. Ont, 
JAMES W. SEWALL 
id Town, Maine 
PHILLIPS & BENNER 


THE CANADIAN CONSOLIDATED GRAIN 


COMPANY LIMITED 


Operators of Country Elevators in Manitoba 


and Saskatchewan and Terminal Elevators at 
Fort William and Port Arthur 


Grain Commission Merchants — Shippers and Handlers 
of All Grains 


Head Office: WINNIPEG, CANADA 


PERPETUAL | PATROL 


become obsolete; they were far ahead - 
of their time when they were: first 
produced, and are so fundamentally 
right that simple changes still keep 


In every climate, in fair weather and 
foul, British aircraft have patrolled the 
oceans continuously since the outbreak 
spotting ‘submarines and 


of war, 
safeguarding shipping. 


imposes a great test upon. endurance, 
yet they are typical of the many 
outstanding engineering achievements 
of the British aircraft industry. 


There is a very significant quality 
though the years 
pass, many of the designs still do not 


about them all: 


Their duty — them in the forefront. 


After the war, whether 


by British warplanes. 


Easy Washing Machine Co. has Brantford Cordage Co. has declar- 
declared a dividend of 25 cents a; ¢4 an initial dividend of 1212 
share on the common stock, payable | 
2, 1945, to shareholders of re- 


cents 
a share on the new no par value 
common stock, payable on Jan. 15, 


| 1945, to shareholders of record Dec. 
cord Dec. 15; ex-dividend Dec. 14.| 20; ex-dividend Dec. 19. This places 
This makes a total of 50 cents paid | 
in 1944, against 25 cents in 1943. 


the dividend rate at 50 cents per 


annum. 


James hichardson Sons 


Grain Merchants 


Shippers and Exporters 


‘WEAD OFFICE 
WINNIPEG 


Branches Threvgheut 


: = 
A Short “ Sunderland” fiying-boat (four Bristol “ Pegasus” radial air-cooled engines) ts shown returning to base. These fine aircraft have given 


you are 
booking a seat in an air-liner, sending 
goods by air to a distant country, or 
choosing aircraft for your own trans- 
port service, you will remember with 
full confidence the fine service given 


The “ Empire” class, their civil equivalént, is renowned on world air routes, 


AIRCRAFT INDUSTRY 


SOCIETY OF BRITISH AIRCRAFT CONSTRUCTORS = 


LONDON 


ENGLAND. 





Machinery & Supplies 


New 
& 
Used 
Machinery 
of every description 


481 Universi 


| Farm Income 


I sold my farm in Saskatche- 
| wan last March and retired. Un- 
| der the existing marketing system, 

my permit for selling grain from 


this farm expired Aug. 1, 1944. 


State requirements 


H. W. Petrie Co. Ltd. 


147 Front St. W. Toronto 


the Wheat. Board to market all 
grain I had on hand including 
considerable feed and seed grain 
I had left in store as a reserve for 
poor years. This, with the 1944 
crop and grain I could not dispose 


But I received permission from | 


You Asked Us— | 


The Financial Post will provide subscribers as quickly as possible the 
answers to specific questions about business, taxation, investments, war- 
time regulations and other subjects. The Post cannot undertake to make 
predictions, will not express opinions on matters involving individual business 
judgment or on conditions or investments outside Canada. All communica- 
tions should be addressed to Business Enquiry Editor, The Financial Post, 
ty Ave. A four-cent stamp and address label from subserib- 


ers copy of The Financial Post must be enclosed, 


| INCOME TAX 


of in 1943, gave me an excessive 
income for 1944 from my half sec- 
tion of land. Accordingly I have a 
very heavy income tax to pay 
this year which would not have 
been so had I been able to market 
some of this grain last year or 
spread the marketing over, this 
year and next. Is there any 
chance of the income tax authori- 
ties making any allowance for 
me? 


We suggest you take up the whole 
matter with the Income Tax In- 
spector in your district laying the 
whole matter before him. It is im- 
possible to say what might be done 
without knowing all the circum- 
stances. There is just a possibility, 
we believe, that if you did not make 
an income tax return the last year 
or two, you may be allowed to allo- 
cate part of your 1944 income to 
those years and pay income tax 
accordingly. Even if you have made 
an income tax return for those years 
you may be allowed to revise your 
returns and make the desired ad- 
justment. 


Gift to Employee 


| due 


tainty regarding the future of this 
company. These factors are first, 
the foreign exchange position of 
Brazil and secondly, the course of 
nationalistic tendencies in Brazil, In 
the past, one of Brazilian Traction’s 


rrr. Dec: 2, 1944 -T 


main problems has been that of se 


being unable to transfer earnings 
which are collected in Brazilian cur- 
rency outside of the country. The 
second uncertainty is connected 
with the political situation in Brazil 
and the possibility of nationalistic 
tendencies 
dominant in the future. It is impos- 
sible to give any opinion on either 
of these subjects so that each indi- 
vidual must make up his.own mind 
regarding them. 


North Vancouver and 
Moose Jaw Bonds 
What is the current market on 
District of North Vancouver 
bonds and on Moose Jaw 5% 
bonds of 1941?.Is any progress 


being made in reorganizing their 
debts? 


there becoming more | ; 


VICE-PRESIDENT, SALES 


The District of North Vancouver | O. A. DeGraw has been appointed 


bonds are currently quoted around 
$60 bid. City ef Moose Jaw 5% bonds 
1941 are currently quoted 
around $84 bid. 

The Financial Post understands | 
that a representative of the bond- 
holders has been approaching both 
of these munieipalities with a view 
to obtaining from them some scheme 
for reorganizing their debenture 
debts. However, we understand that 
to date there is no such scheme and 
there does not seem to be much 
chance of a scheme being proposed 


vice-president in charge of sales 
of the Western Clock Co., Peter- 
| borough; continues as treasurer. 


| erning the sale of beef, lamb, pork, 
veal to purveyors of meats as defin- 
| ed. Chairman, D. Gordon. 


* * * 


Macaroni Products: WPTB Order 
No, A-1451, effective Nov. 16, re- 
| vokes and replaces Order No. A- 
687, establishes grades for macaroni 
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Dominion and Provincial. 
‘Government’ Bonds 
Municipal Bonds 

Public Utility 
cand 
Industrial Financing 


CORPORATION 


TORONTO MONTREAL WINNIPEG VANCOUVER NEW YORK LONDON. ENG. 
15 King Street West, Toronto 


Dominion SECURITIES 
LIMITED 


GROUP INSURANCE 


ACCIDENT—SICKNESS—HOSPITALIZATION—SURGICAL 


An employee of firm after 
many years’ aes. was given 
a $1,000 victory bond in: apprecia- 
tion of her work. Should this be 
reported as income and liable for 
income tax? If so wherein lies the 
difference between this and the 
giving of some other property 
such as jewellery or furniture? 
She is continuing in the employ- 
ment of the firm. 


The bond is regarded as a bonus 
and subject to income tax. If the 
present had been made in some 
other form, such as jewellery or 
furniture, the value would also be 
subject to tax, as long as the gift 
was in recognition of services rend- 
ered. 


INVESTMENTS 


Brazilian Traction 
What is the outlook for the Bra- 
zilian Traction Light & Power Co. 
common stock? 


Brazilian Traction Light & Power 
Co. through its subsidiaries and 
controlled companies is engaged in 
the tramway, electric light and 
power, gas, water and telephone 
business serving the cities of Rio 
De Janeiro, Sao Paulo, Santos and 
surrounding districts in southeast- 
ern Brazil. 

Capitalization at Dec. 31, 1943 con- 
sisted of 3,934 shares of 6% cumu- 
lative $100 par value preference 
stock and 7,029,893 shares of no par 
value ordinary stock. 

Steady progress has been shown 
by the company and its gag ‘s 
revenue in 1943 was the highest in 
its history. Earnings per share of 
common stock have been $2.72 in 
1943, $2.28 in 1942, $1.87 in 1941, $1.31 
in 1940, $1.30 in 1939 and $1.37 in 
1938. 

The operating outlook of the com- 
pany would seem to be favorable 
for the future. However, certain 
factors create a good deal of uncer- 


A FAMOUS BRAND—A FAMOUS HAT -. 
Royal Stetson at $/0. 


Also STETSON PREMIER at $8:50 * ROYAL STETSON DELUXE at $12.50 
and IMPERIAL STETSON at $15: 


The frantic pace of war has served to emphasize 
the inherent properties of this “engineered” lum- 
ber. It is the strongest material, pound for pound, 
to be found in the world. It will withstand severe 
and repeated blows. It is light in weight, durable, 
and low in cost. In most cases where plywood is 
used it cuts down labor costs and material waste 
and produces a sounder job. 


In the fields of science and ‘industry, war has 
stepped up progress so that many salesmen look 
forward to covering territories in private planes 
after the war, advertisers plan to make use of 
television, the medical profession will have the 
means whereby more lives can be saved. : 


While many of these developments await the 
further opportunities of peacetime research and 
development, plywood has proven its value in the 
demands of war and earned its place in many 
@ postwar product now being planned. 


It is to be hoped that the time is close when 
scientists and engineers will be able to turn their 
entire research and planning to peacetime 
miracles. When that time comes, Dominion Ply- 
woods craftsmen will be ready to help you improve 
your business equipment, your home, your fur- 
nishings. As a matter of fact we are already 
working on some rather startling new plywood 
products for the postwar period. 


DOMINION PLYWOODS uimitep 
SOUTHAMPTON, ONTARIO. 


é 


important changes in methods of construction and 
woodworking design, for example, will be brought 


ahout by the development of this comparatively 
new material. 





| respecting jams and _ jelly, ‘A-994. Chambers. 





(Benefits for Dependents Can Be Provided) 


PLANS DESIGNED TO FIT THE PARTICULAR 
REQUIREMENTS OF ANY ORGANIZATION 


MUTBAL BENEFIT HEALTH and ACCIDENT ASSOCIATION 


34 KING ST. E TORONTO 2, ONTARIO 


“THE LARGEST EXCLUSIVE HEALTH AND ACCIDENT 
COMPANY IN THE WORLD” 


products and provides maximum 
prices for all sales. Admin. of Flour 
and Cereal Products, J. J. Page. 


NEW WARTIME Apples: werk cease No. A-1464, 
REGULATIONS 


effective Nov. 23, provides maxi- 
Processed Fruits & Vegetables: 


in the near future. 


mum prices for apples grown in the 
Maritimes when sold by shippers or 
~ | certain classes of buyers, Admin. 0 
Ne eee No iagia56, effective | Fresh Fruits and Vegetables, E. J. 


respecting quick frozen fruit and 
vegetables, A-1227, respecting can- 
ned vegetables produced by home 
canners, A-1327 respecting canned 
fruits and vegetables, and A-1403 
respecting evaporated apples; all 
with respect to markup. Admin. of 
Processed. Fruits and Vegetables, 
F. D. Mathers. 


Beans and Rice: WPTB Order No. 
A-1457, effective Nov. 16, amends 
Orders No. A-865, respecting east- 
ern white beans and yellow eye 
beans, and A-201, respecting import- 
ed rice; both with respect to mark- 
up. Admin. of Flour and Cereal 
Products, J. J. Page. 


cd ia * 


Oranges: WPTB Order No. 457, 
effective Nov. 16, amends Order No. 
239, respecting markup. Chairman, 
D. Gordon. 


‘THE ECONOMY OF EXPERIENCE 


When it comes to naming an executorg many people believe 
that the long experience, special knowledge, and seasoned 
judgment of a Trust Company means heavy expense on their 
Estate. The fact is that the fees for any Executor or Trustee 
are set by the court—so the services of a Trust Company cost 
no more than those of a personal friend. Lack of experience 
takes an inevitable toll—you canbe assured of efficient, eco- 
nomical management by naming us as Trustee of your Estate. 


Rubber Tire Reliners and Patches: 
WPTB Order No. A-1460, effective 
Nov. 17, revokes and replaces Order 
No, A-191, and provides regulations 
governing the sale and delivery of 
rubber tire reliners and_ patches. BRANCHES: 


TORONTO — LONDON 
Admin. of Used Goods, S. Godfrey. VICTORIA —. .VANCOUVER — 
- 7 s 


WINNIPEG 
Meat: WPTB Order No. 456, ef- 
fective Nov. 20, revokes and replaces 
Order No. 415, and amends Order 
No. 307, providing regulations gov- 


—" WINDSOR 
SASKATOON 


THE BRIGHT STAR OF. PEACE 


a 
by ane 
‘e] 


i if i) ke 


In 1778, Port Hope was a inadlinds ; ced nseciftee 


Loyalists came to settle there. The name was changed to Port: iu 1817, 
Henry Hope, then Lieutenant-Governor of Upper Hope én 1817, in xf lat 


Bartlett in 1840, and now in the Jobn Ross Botorace Sn olla oronie Pobi: Librarie 


do, in the years:-to’ come, when all 
the horrors of: war :are: over; ‘and 
the bright star of Peace shines: upon 
2. good earth. 


ODAY, the name “Port Hope” is just that; : . a port of Tee for 
a suffering humanity. Is 


In lead shields in the great refinery at Port Hope glow tiny crystals, , 
radium wrought with infinite patience from the pitchblendes. of 
Eldorado in Canada’s North. 


Let us have faith in this Canada 
Unlimited of ours. For Christmas, 
give. Victory Bonds and War. Savings 
Certificates and Stamps: They, too, 
.are bright stars of Peace, weapoas 
“of ‘Victory, shining upon a fearless 
future in a Canada Unlimited. ~ 


PortHope’s wasthe first radium refinery onthe continent. Established | 
in 1933, it completed production of its first ounce of radium in 
1936. Since that time, its precious product has gone forth like the 
bright star of Bethlehem to bring peace and relief from: pain. 
Canada now leads the world in the production of radium. 


From tiny trading-post in the wilderness to thriving, bustling:town : 
known the world over for its contribution to civilization... that 
is the history of Port Hope. 


And that, too, is the history of Canada .,. ; proof of what we can - - 


Contributed by 


OKeefe% 


BREWING 


COMPANY. LIMITED 
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Have YoutheRight Insurance? 


Property Owners Urged to Program Fire, Casualty Policies | 


Is your insurance planned to give 
you as a property owner the best 
protection at the least cost? If not, 
considerable advantage in attending 
to the matter immediately is seen 
by insurance counsellors, A survey 
ef your needs and the insurance 
you have, will quickly reveal wheth- 
er you have enough and of the most | 
@uitable kind. 

In life insurance one of the most 
émportant considerations is program- 
ming the individual's policies to 
meet his needs. Agents offer their 
@ssistance in this important function 
as a free service to their clients. 
While less is heard about program- 
ming in fire and casualty insurance, 
it is considered just as important. 
Property represents a capital in- 
vestment and unless it is adequately 
insured, its loss or damage may 
€rippie the owner financially. 

Review of Insurance Advised 

A pamphlet recently published 
by the Dominion Board of Insurance | 
Underwriters emphasized the need 
of reviewing the insurance at regu- 
far intervals. Rising cost of com- 


| The 


Wawanesa 


Mutual Insurance Company 


| 


ORGANIZED IN 1896~ 


Admitted Assets... $4,387,095.84 
Surplus ........... 2,431,602.73 
Dom. Govt. Deposit 2,761,545.19 


- Write for Financia) Statement — 


Head Office, WAWANESA, Man. 
Eastern Office: TORONTO, Ont. 


Branches at Vancouver, Saska- 
teon, Winnipeg and Montreal. 


2,000 Agents Across Canada. 


7) 
| a Cra RT) 
iNsuRANCE BU RE RE company 


( 
| , 


modities and machinery increases 
insurance values, This should be 
carefully noted, especially if there 
is a co-insurance clause. 
Co-Insurance 

By co-insurance is meeant that 
the owner undertakes to keep the 
insurance up to a certain specified 
percentage of the total value of the 
property insured. He becomes a 
oo-insurer for the amount by which 
he fails to insure to the specified 
percentage of value. 

For example, suppose a building 
is worth $100,000 and the owner 
agrges by a co-insurance contract 
to keep the insurance up to 80% of 
the value of the property, he must 
then keep insurance of $80,000 on 
the building and pay the premium 
for that amount. If he keeps less 
than that amount his indemnity 
will be in the same proportion to 
the loss that his insurance bears to 
the amount of insurance he was 
supposed to carry. 

Thus if he is supposed to have 
$80,000 insurance, but carries only 
$30,000 and has a loss of $40,000, he 
would collect only $15,000. A co- 
insurance clause in a policy makes} 
the premium rate lower. Conse- 
quently it is important to keep the 
actual insurance carried up to the 
required percentage. 

But the ordinary fire insurance 
policy does not provide indemnity 
for loss due to windstorm, hail, ex- 
plosion strikes, riots, smoke impact | 
by aircraft or other vehicles, ete. | 
These are provided by a supplement- | 
al contract added to the fire policy. 

If a building is sprinklered, a 
sprinkler leakage policy is desirable 
against damage from that cause. 

Other Hazards 

Then there are various other 
hazards. For example a fire might 
prevent use of your place of busi- 
ness, and deprive you of expected 


| 


CANADIAN COMPANY 


Since 1/889 
HEAD OFFICE: WATERLOO. ONTARIO 


TH WHICH TO DEAL 


earnings. A use and occupancy 
policy will indemnify you for that 
loss. 

Other perils to which the ordinary 
individual is exposed include: burg- | 
lary, robbery, defalcations of trusted 
employees, liability to the public for| 
injuries they may receive on your 
property, liability to your employees 
not covered by workmen's compen- | 
sation, etc. 


Analyze Needs 


First thing in laying out an in- 
surance plan for the property owner | 
is to analyze his needs. For example 
the man who owns the house in 
which he lives or the building in 
which he operates his business will! | 
want fire insurance on both build-| 
ing and contents, whereas if he is| 
a tenant he will want it only on the | 
contents. He may have fire insur- 
ance but lack insurance on his boiler | 
or heating equipment, elevator, | 
etc. The householder may have sev- | 
eral policies giving protection! 
against various hazards where one, 
such as a personal property floater 
would give the same protection at 
a lower cost. 

Protection against various risks 
may be desirable in some cases, un- 
necessary in others. But discussion 
with a well qualified agent will help 
the individual to understand better 
the hazards to which he is exposed 
and the insurance protection avail- 
able. 


Dominion Bank 
Deposits Rise 


Assets Up $51 Millions 
Loans Show Increase 
Liquid Position Strong 


Annual report of the Dominion: 
Bank for the year ended Oct. 31,| 
1944, shows a strong liquid position, | 
a substantial increase in deposits | 
and assets of over $275 millions, the | 
highest figure in the history of the! 
bank. ; 

Total net earnings were slightly 
lower than in the previous year. 
After allowing for Dominion taxes 
of $834,508 of which $81,307 is re- 


| fundable,. net profits for the year'| 
lunder review were $925,974 com- 

pared with $914,249 for the previous | Rha’ 
| year. After premises write-off net| RICHARDSON, retired. 


profits were equal to 95 cents a 
share on the new $10 par value 
stock, compared with 94 cents on 
a comparable basis a year ago. The | 
Dominion like all the chartered 
banks on Sept. 1 subdivided each 
of its $100 shares into 10 shares of 
$10 par value each. 

The statement shows that $412,000 
have been transferred from contin- 
gency accounts to profit and loss ac- 
count for payment to the Dominion 
Government in respect of 1943 taxes. 
This sum was arrived at after con- 
sultation with officials of the De- 
partment of Finance, who decided 
that the banks’ reservations for bad 
debts in 1943 were in excess of re- 
quirements. The Dominion Govern- 
ment taxes for 1943 including the 
provision of $439,019, reported in 
1% year’s statement, totalled $851,- 

Important items in the profit and 
loss statement for the year with 
comparisons follow: 

INCOME ACCOUNT 
Years Ended Oct, 31; 1944 1943 
$1,760,483 #$1,765,268 
“eP 834,508 — 0851,019 
105,000 


W/o bank premises 


_| Surplus for year ... 


Let You Down Easy! 


The parachute is a form of insurance, offering 
protection against physical harm. On the other 
hand, insurance provides financial protection. 


Both the Parachute and Insurance will let you 


down easy. 


Men have surrounded themselves with devices 
and methods of protection . . . fire engines to 
quell fires ... powerful brakes to stop a motor 
car almost instantly .. . police to prevent and 
apprehend thieves. Should these fail, insurance 
will make good the loss. That is, if you carry 


the necessary insurance. 


(The Norwich Union is a multiple line company, 
writing all classes of fire, automobile, fidelity, 
liability and casualty insurance. Founded in 
1797, the company is noted for its reliability. 


Free your mind of needless worry . . . protect 
your future through insurance . . . make an 
appointment with your Norwich Union Agent, 


today. 


NORWICH UNION 
Bie Insuvance Soorely, hinted 


WEAD OFFICE FOR CANADA -— 12 Wellington St. E., Toronte, 


éIncl., ref. ie Oe 81,307 282,400 
tional tax paytm pits mote in So4d in reapers 
x ents made in respec 

to year 1943. - 


Earnings per Share and Dividend ecord: 
Ea $1.17 °$11.56 
0.95 °9.42 

8% 8% 

amount w/o bank 

premises, *Before 10-for-l-share subdivi- 


' Note:—Refundable portion of EPT (not 

included in above earnings) equalled 12c. 

per $10 par re in 1944, $1.57 per $100 
re in 1943. 

Total deposits increased during 
the year by over $50 millions. Total 
assets at over $275 millions include 
$48.3 millions cash or cash equiva- 
lent which is about 19% of public 
liabilities. Immediately available 
assets of $196.7 millions are over 77% 
of total liabilities to the public. 


Total Investments 

Total investments at $143.6 mil- 
lions were the highest in the his- 
tory of the bank. Dominion and 
provincial issues accounted for over 
‘$139 millions the balance being 
municipal and other high. grade 
securities. Call loans were slightly 
lower, but current loans were up 
more than $5.5 millions. . 

In keeping with the legislation 
providing for the gradual retire- 
ment of the note issuerof the char- | 
tered banks, the circulation was) 
down $618,000. 

CONDENSED STATEMENT 

As at Oct, 31: 1944 1943 
$14,504,782 $11,891,765 
24,713,096 20,502,242 
. 8,982,127 8,879,864 
Call & short loans.. 4,727,559 5,557,849 
Dom, & prov. secs.*. 139,419,630 101,733,975 
Other securities® ... 4,216,570 3,033,170 

Quick assets 196,653,764 151,598,865 
Loans and discounts 67,123,259 61,591,255 
Bank premises 4,884,640 4,976,171 
Letters of credit .... 6,150,270 5,280,457 
Other assetse 529,484 

Total assets ...... 275,241,417 2 
Circulation 1,462,767 
Dom, proy. dep. ... 13,485,298 
Pub. non-int. dep. .. 100,112,765 
Pub, int. bear, dep.. 134,241,633 
Due to banks 4,368,192 
Letters of credit ... 6,150,270 
Other liabliities .... 308,200 

Liabs. te public .. es 


16,871,339 
$1,441,001 
99,406 237 
3,177,821 
5,280,457 
479.756 

28° 208,737,563 
140.000 


7 
Liabs. to sh’hidrs. 15,212,292 
*Not exceeding market value. 
alIncluding refund. EPT; shown at $172,- 
946 in 1944. 


Dominion Appraisal 
Company Limited 


The personnel of this organiza- 
tion represents many years of 
experience and knowledge as 
professional consultants in -all 
types of appraisal services. 


Head Office 
137 Wellington St. West 
TORONTO Elgin 5928 
MONTREAL 
University Tower Building 


Life Insurance 
Sales Decline 


All Provinces Lower for 
Month Except Sask. 
Yearly Figures Up 


For the third successive month, 
sales of new ordinary life insurance 
in Canada and Newfoundland in 
October were lower than a year 
ago, the total being $49.3 millions 
against $53.9 millions last year. The 
total for the first 10 months of 1944 
at $513.2 millions was $32.3 millions 
higher than in the same period in 
1943. 

Uncertainty among war workers 
regarding the employment outlook 
continues to be the important factor 
responsible for the situation. 

The decline in October was spread 


| over Newfoundland and all prov- 


inces except Saskatchewan where 
sales were over $2.5 millions against 
$2.2 millions last year. Saskatche- 
wan Government recently intro- 
duced legislation to establish a 
provincial insurance office to sell 
life insurance as well as fire and 
other lines. 

Figures of sales by provinces for 
the month and the 10 months period 
given below are released by the 
Canadian Life Insurance Officers 
Association and are based on the 
experience of 18 companies repre- 
senting 86% of the ordinary life in- 
surance in Canada and Newfound- 
land. They are for new settled for 
ordinary insurance, exclusive of 
increases, revivals, dividend addi- 
tions, etc. 


Life Insurance Sales 
Canada and Newfoundland 
October: 1944 

British Columbia ..........000. $ 3,430,000 
Alberta 
Saskatchewan .... 
Manitoba ......+++. ovevcsccecce 
Ontario .. ee 
Quebec ......... 
New Brunswick 
Nova Scotia ......ccccccscscccce 
Prince Edward Island ....+..6. 
Newfoundland 


+ $49,332,000 
37,822,000 
30,116,000 
21,658,000 
30,462,000 


217,297,000 
+++ 130,502,000 


| | Freee overececece 
Ten Months: 
British Columbia 
RIDOTOR: |v swicdccac 
Saskatchewan 
Manitoba 
Ontario . 
Quebec 
New Brunswick 
Nova Scotia eee 
Prince Edward Island ........ 
Newfoundland 


Staff Changes 


The Imperial Bank of Canada announces 
the following staff changes: 

O. L. METLER, formerly acting man- 
ager, Kitchener, Ont., to be manager, West 

d, St. Thomas, Ont., succeeding M. A. 


Major D. G. P. FORBES resumes man- 
agement at Kitchener, Ont. branch on 
release from military duties at London, 


Ont, 

R. E. Y. BALDWIN, acting manager, 
Preston, ,. to be manager, Preston, 

Cc. L. GRISDALE, formerly manager, 
Kirkland Lake, Ont., to be manager, ing 
& York, Toronto, succeeding E. § 
ANDERSON, retired. 

J. A. SMITH, accountant, Hamilton, 
Can.,, to the inspection staff at head office. 

A. FREESON, manager. Sioux Lookout, 
to be manager, Kirkland Lake. 


H. B. HENDERSON, formerly manager, 


Red Lake, Ont., to be manager, Sioux 
Lookout, Ont. ° 
W. CALVERT, accountant, Welland, 
Ont., to be manager, Red Lake, Ont. 
. C. DAMUDE, assistant accountant, 
Welland, to be acting accountant, Welland. 


’ 
Sufficient striking strength backed 
by a nation financially sound pre- 
sents the powerful front necessary 
to sustain “all out’’ offensive war- 
fare. 
The Portage Mutual plays an im- 
portant part in maintaining national 
strength. It provides sound pro- 
tection against financial loss by 
Fire or Windstorm. Its policy ~ 
“Service with Security” — fair deal- 
ings- prompt 
ements. 


MUTUAL 
INSURANCE CO. 


PORTAGE LA Lae Lita! 
WINNIPEC REGINA COMONTON 


United States 


Fidelity & Guaranty 
Company 
TORONTO 


“Consult your Agent 
| or Broker 

as you would your 
Doctor or Lawyer." 


FIDELITY 
Insurance Company 
of Canada 


Se ee ee ee 


GRINDER SHAFT FORGINGS 


Sect tc ae a ad 


The tearing, jolting strain encountered 
in grinding millions of 4-foot pulp logs 
hands out terrific punishment to the 
rugged forged-steel shaft on which the 
grinders are mounted. 


To meet the needs of Ganada’s great 
pulp and paper industry, our heavy forge 
plant at Welland, Ontario, has developed 
the skill and capacity which meet the 
high quality and volume of forged shafts 
required in transmitting power in this vital 
process of the pulp and paper industry, 

The accompanying letter from The 
Crabtree Mills Division of Howard Smith 
Paper Mills Limited speaks for itself. 


ve aoe 


FOUNDRIES & FORGINGS 


LiM 


MONTREAL 


ee eee 


BROCKVILLE- TORONTO 


WeELLAN D, 


WINNIPEG 


, Cot to Smash Hitler 
~ IN THE NOSE OF EVERY SHELL! 


a 


December 21, 1943. 
Canada Foundries & Forgings Ltd., 
Welland, Ontario. 
Gentlemen:— 
The Crabtree Division of our operations 


f 
duced by oe, ref omadcles a Bocsiags 
Live are more than satisfied with the 


ili d rnvance of these prod+ 
cna if Sapeciall true of the 


Grinder pon illustrated io 


Y truly, 
Howard Smith Paper Mills Led. 


ON T. 
VANCOUVER 


Every Canadian shell fired at the enemy contains a 
token of the job Canadian Wool Cloth Mills bave 
done in the drive for victory. 


every Canadian shell fired at the enemy, small washers 
[ss “box cloth,” woven to minute specifications in 
Canadian mills, help to time the explosion. 


In addition, the igniter charge for most shells is con- 
tained in a bag made of “shalloon”—another type of 


wool cloth. 


Tens of thousands of yards of these special cloths 
are turned out in Canada. But they are merely a token 
of what this indigenous industry is doing to help. 


smash Hitler. 


Millions of yards of good Canadian wool cloth go into 
the clothing of our fighters and war workers and that 


of our Allies. 


Turned swiftly from peace to war production, the 
Industry by 1943 had raised its pre-war output of 
fourteen million yards annually to twenty-eight million 
yards, with 38 kinds of military cloth involved. 


Thus did the Canadian Wool Cloth Industry become a 
major factor in the drive for victory. 


Throughout the war, under a Government price ceiling 
which provides that wool cloth shall cost you no more 
than in 1941, Dominion Woollens & Worsteds Limited 
has consistently maintained the fine quality achieved by 


its products in peacetime. 


Dominion Woollens & Worsteds 
Limited 


No. 4 of a Series on Canada’s Drive for Victory and Preparation for Peace. 





U..S. Banks Plan Credit Pools 


Mobilize Resources for Postwar Industrial Reconversion 


By LAWRENCE SULLIVAN 
WASHINGTON — Effective 
mobilization of banking resources 
for the tremendous job of recon- 
version has been completed by the 
special commission of the American 


Banker's Association, appointed last|' 


spring to survey the postwar credit 


smaller enterprises. 


The details of the mobilization | 
plan were reported to the ABA an- 
mual convention last month in 
Chicago, and now have been carried 
to the field for application. 

The program contemplates a series 
of city and, regional credit pools 


BANK OF MONTREAL 


across the country to handle the ab- 
normal reconversion credit needs of 
industry on a_ co-operative and 
share-the-risk basis worked out by 
the bankers themselves. 


A Sound Bankable. Risk 


The program arises from the con-; 


In New York, 24 banks are par- 
ticipating in a $100 millions pool, 
and similar pools of $25 millions, 
have been organized in Dallas, New 
Orleans and St. Louis. Fort Worth, 
Texas, has set up a $20 millions 
pool, and Oklahoma City and Louis- 


f t viction that reconversion financing | Ville, $15 millions each. Chicago is 
needs of business, particularly) is for the most part a sound bank- working on details of a $60 millions 


able risk, which should not be left | 
entirely to the federal agencies in-| 
volved in contract termination. ABA | 


plans to have combined reserve 
pools of credit aggregating perhaps 


pool, and Rhode Island and Maine 
have smaller projects under way on 
state-wide plans. 
Advances Against Inventories 
The basic concept of the bankers’ 


$750 millions set.up around the plan is to provide ready cash against 


country, ready for the flood of ter- 
minations anticipated for VE day. 


Founded in 1817, 


excessive wartime inventories, apd 
to advance smaller “character loans” 


a 


cA presentation, in easily understandable form, 


of the “‘Bank’s 


ANNUAL STATEMENT 


Bank of 


31st October, 1944 


RESOURCES 


Cash in its Vaults and Money on Deposit withi 
Canada ee 


Notes of and Cheques on Other Banks , 
Payable im cash om presentation. 
Money on Deposit with Other Banks 7 
Available on demand or at short sotice. : . 
Government and Other Bonds and Debentures: 


Not exceeding market value. The 


$184,473,969.24 
56,397,561.85 


31,264,469.84 
» 955,538,246.28 


g 
8 
® 
e 


eater portion consists of 


Dominion Government and high-grade Provincial and Municipal 
securities which mature at early dates. 


Stocks . 


. . +. . . < . e 
Industrial and other stocks. Not exceeding market value. 


Call Loans . 


In Canada , 


» ° « 
s $ 6,632,049.80 


382 » 39.67, 


to individuals equipped and ready 
to launch new enterprises in the 
consumer-goods and service lines, as 
repair shops, gas stations, auto and 
farm-equipment agencies. 

In some cases, such loans to re- 
turning servicemen are guaranteed 
in part by the Government; but in 
the case of the nonveteran, the loan 
must come from established banking 
facilities. 

Serve Smaller Industries 

Major industries have arranged 
for reconversion credits through 
their normal banking connections, 
but the smaller enterprises—the 
thousands of smaller one-man busi- 
ness ventures which must be re- 
established to revive economic 
operations—have been utterly with- 
out credit resources in terms of 
routine banking. It was to bridge 
this extraordinary situation that 
ABA established its special com- 
mission of enquiry and survey last 
May. The fruits of that work-are 
now at hand in the credit pools 
being set up from coast to coast. 

The report of the enquiry disclosed 
that 60% of all business enterprises 


in the U. S. have net worth of less | 


than $3,000, and only 5% have net 
worth of $200,000 or more. Yet the 
aggregate business of the smaller 
enterprises makes perhaps 75% of 
the total employment in normal 
times. 

Previous experience with regional 
credit pools—usually mobilized in 
disaster areas—has inflicted final 
credit losses of less than 3% of total 
loans. 


Bank Montreal 
At New Levels 


Total Assets Over $1.5 Billions 
Deposits Rise $215 Millions 
Profits Slightly Lower 


New high records in assets and 
deposits and an impressive liquid 


ASSISTANT GM 


M. M. Walter, appointed assistant 

general manager of the Royal 

Bank of Canada will, in addition 

to his new duties, continue as man- 

ager of the bank's main Montreal 

branch, which post he has held 
since 1938. 


BANK OF CANADA 


V-Bonds Again 
Hit Note Issue 


Total deposits with the Bank of 
Canada show a rise of $18.4 millions 
in the statement for the week ended 
Nov. 22. The increase was in Domin- 
ion Government and chartered bank 
accounts, miscellaneous deposits 
being lower. 

Note circulation showed the sec- 
ond successive decline, dropping al- 
most $6 millions, probably further 
reflection of cash payments for vic- 
tory bonds. 

On the credit side, investments 
were higher but miscellaneous 
assets were down, the net change 
being a decline of almost $2 millions 
in total assets. 


Liabilities 


W.D.8.H.0._ 


Nov.22 Nov. 15 
1944 = 

5,000,000 5,000,000 
1,008,222,336 1,014,066,841 
6,041,601 8,041,601 
17,885,839 13,719,808 
435,695,390 419,631,585 
29,340,395 31,125,114 


482,921,624 464,476,507 
24,608,532 39,003,823 


Capital paid-up . 
Notes in ¢ire. .. 
Rest fund 
Deposits: Dom. . 
hartered bks. 
Other 


Total deposits .. 
All other liabs. . 


Dee, 2, 1944 
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ea 
“Whe, asked " 
the Gentleman, has been 
reading my mind? 


“WILLS? Gaglish Mixture 


Ka SEE SSS. 


ager Duck Lake.” Sask., to be manager Conquest. Sask. 


position feature the annual report} 

of the Bank of Montreal for the 7 sees 
year ended Oct. 31, 1944. Net profits | ster. & U. S. ex. 
were down Slightly from the pre- | Subsid. coin .... 
vious year evidently reflecting the | Advances to char- 


Staff Changes 


The Bank of Nova Scotia announces the 
following staff changes: 

M. A, RUSSELL, to be acting manager, 
Lewisporte, Nfld. 

M. A. STOODLEY, to be acting manager, 


R. P. GENDREAU ‘manager St. Jerome 


G. A. McARTER, manager Cupar, Sask., 
to be manager St. Cesaire. 


| to be manager Southey, Sask. 

J. R. L, VILLENEUVE, accountant | F. W. MOORE, supervisor's department, 
Papineau Ave. and St. Catherine 8Sts., Regina, to be manager Swift Current, 
Montreal, to be manager St. Jerome. “ Sask. 


1,528,794,093 1,530,578,772 


566,064 
337,492 


Elsewhere a « s * . 44,533,800.89 
Pasable on demand and secured by bonds, stocks and other sos oed 
aegotiable collateral of greater value than the loans. nces to 
tere anks .. 


TOTAL OF QUICKLY AVAILABLE RESOURCES 


(equal to 


30% of all Liabilities to the Public) 


Loans to Provincial and Municipal Governments 
including School Districts S228 ex) 


Commercial and Other Loans. «4 «5 « 
In Canada , 
Elsewhere , 


« $194,487,531.12 
8,616,484.00 


a $1,279,222,637.57, 


* 11,576,134.02 
. 203,104,015.12 


To manufacturers, farmers, merchants and others, on conditions 
consistent with sound banking. 


Bank Premises 


© o eo * * . * 


. | 12,900,000.00 


Two properties only are cavvied in the names of holding com- 
panies; the stock and bonds of these companies are entirely 
owned by the Bank and appear on its books at $1.00 in each case. 
All other of the Bank's premises, the value of which largely 
exceeds $12,900,000.00 are included under this heading. 


Real Estate and 
the Bank . 


Mortgages on Real Estate Sold by 


Acquired in the eoarse of 
of being realized spon. 


Letters of Credit ° a ° * ° © 
Represents liabilities of customers on account of Letter: of Credit 
issued and Drafis accepted by the Bank for their account. 

Other Assets not included in the Foregoing (but includ- 
ion of Dominion Government 
taxes $975,703.73) . ® * * 8 * 


ing refundable 


the Bank's business ad in process 


. - 2,999,296.88 


Making Total Resourcessof ». «6 « a 


LIABILITIES 


Due to the Public 


Deposits . ~ ao * 6 


Notes of the Bank in Circulation ee 


Other Liabilities . . 


Total Liabilities to the Public . . 4 


* + . 
$1,244,528,982.86 
176,282,154.01 


In Canada e « « 
Elsewhere “ . . ® 


Payable on demand on after notice. 

® 

Payable on demand, ‘i 
and Letters of Credit Outstanding . « 

Financial responsibilities undertaken on bebalf of customers 

(see off-setting amount ia “Resources” ). 


a a + 
Items not included ander the foregoing headings. 


To meet which the Bank bas resources as be 
indicated above amountingto  . «+ «a » 


Leaving an excess of Resources over Liabilities, which 


GEORGE W. SPINNEY, 


represents the Sharebolder’s interest over which 
Liabilities to the Public take precedence. 


Capital ‘ iy ‘ . $36,000,000.00 ° 
Reserve Fund, Profit & Loss Account 


and Reserves for Dividends . . 41,965,464.71 §$ 


PROFIT and LOSS ACCOUNT 


Profits for the year ended 31st October, 1944, after making appropria- 
tions to Contingent Reserve Fund, out of which Fund full provision for 
Bad and Doubtful Debts has been made, and after making provision 
for estimated Income ‘and Excess Profits Taxes amounting to 
$3,725,000 (of which $340,000 will be refundable under the pro- 
visions of the Excess Profits Tax Act) .« .« » «© « ; 

Dividends paid or payable to Shareholders , » » $2,160,000.00 

Written off Bank Premises . . . * e « 

Balance of Profit and Loss Account, 30th October, 1943 5 » « 

Balance of Profit and Loss carried forward . . 


° 500,000.00 


» $1,526,734,251.53 


‘s =$1,420,811,136.87, 


8,568,045.00 
16,604,876.48 


2,784,728.47, 


» $1,448,768,786.82 
$1,526,734,251.53 


77,965,464.71 


$3,194,300.19 


2,660,000.00 
$ 534,300.19 
$1,879,521.13 
$2,413,821.32 


NOTE REGARDING SPECIAL ADJUSTMENT OF TAXES IN 
RESPECT OF THE YEAR ENDED 30th OCTOBER, 1943 


The Minister of Finance has ex 


the opinion that the transfers made ia 


1943 to Contingent Reserve Fund from the earnings of this Bank were in excess 


(ae ee 


management and the auditors of the Bank do not agree with the Minister 
$n this matter but having been advised of the Minister's views and of his purpose 
to act in accordance therewith, we have estimated that approximately $2,200,000 
of such transfers must be added to income of that year for tax purpdses. As @ 
result the Bank will be called upon to pay additional taxes for the year 1943 
of a like amount under the Income & Excess Profits Tax Acts. Provision has been 
made from Contingent Reserve Fund for this tax liability, of which twenty 
per cent, or $440,000, will be refundable under the provisions of the Excess 


Profits Tax Act. 


B. C. GARDNER, 
President 


¥ + # 


General Manager, 


The strength of @ bank is determined py its bistory, its policy, 


, 


its management and the extent of its resources. For 127 years t 


Bank of Montreal bas been in the forefront of Canadian finance. 


generally lower interest rates pre- 
vailing on loans and investments, 
higher operating costs and increased 
interest charges on public savings 
deposits. 

After deducting premises write- 
off, profits for the year were equal 
to 75 cents on the new stock of 
$10 par value against 78 cents a share 
on a comparable basis in the pre- 
vious year. 


Shares Subdivided 


On Sept. 1, all the chartered 
banks in accordance with the re- 
vised bank act subdivided each of 
their $100 par value shares into 10 
shares of $10 par value. 

An important feature in the profit 
and loss statement is a note that: 


“The Minister of Finance has ex- 
pressed the opinion that the trans- 
fers made in 1943 to contingent re- 
serve fund from the earnings of this 
bank were in excess of the reason- 
able requirements of. the bank. 

“The management and the audi- 
tors of the bank do not agree with 
the minister in this matter, but 
having been advised of the min- 
ister’s views and of his purpose to 
act in accordance therewith, we 
have estimated that approximately 
$2,200,000 of such transfers must be 
added to income of that year for 
tax purposes. As a result the bank 
will be called upon to pay addi- 
tional taxes for the year 1943 of a 
like amount under the Income and 
Excess Profits Tax Acts. Provision 
has been made from contingent re- 
serve fund for this tax liability, of 
which 20%, or $440,000, will be re- 
fundable under the provisions of 
the Excess Profits Tax Act.” 

Comparative figures in the profit 
and loss statement follow: 

INCOME ACCOUNT 
Years Ended Oct, 31: 1944 1943 
Net earnings $6,919,300 #$8,416,028 
Less: Dom, taxesé .. 3,725,000 5,113,194 
Net SPOT .....ccccce 3 
Less: Dividends ..... 

w/o bank premises. 
Surplus for year .... 34, 

éInec. refund. EPT . 340.000 2605 585 

® Adjusted to provide for $2,200,000 addi- 
tional taw payments made in 1944 in re- 
spect to year 1943. 
Earnings per Share and Dividend Record: 


Common: Earnedt . $0.89 °$9.17 

edt 0.75 °7.79 

6% 6% 

+Before (tafter) res. for bank premises. 

*Before 10-for-1 share subdivision in 1944. 

Note:—Refundable portion of EPT’ not 

included in above earnings equalled 9c. 

per $10 sh,.in 1944, $1.68 (as adjusted) per 
$100 sh. in 1943. 


Total assets rose more than $213 
millions. Quickly available assets 
at almost $1.3 billions were equal 
to 88.3% of all liabilities to the pub- 
lic. Cash holdings of the bank 
totalled $89.5 millions. 


Security Holdings Up 


Dominion Government and high- 
grade provincial and other is- 
sues rose $156 millions. Current 
loans receded about $23 millions, re- 
flecting the continued tendency of 
business in recent years to depend 
less On bank credit. One reason for 
this is that many companies on war 
work were financed largely by the 
government while many others had 
sufficient resources of their own to 
finance without bank borrowing. 
Call loans were substantially higher 
reflecting increased stock market 
activity. 


CONDENSED STATEMENT 
As at Oct. 31: 1944 1943 


Cash on hand .... $89,565,716 $78,364,249 
Dep. B. of Can. .. 151,305,815 94,282,369 
Dep. other banks.. 31,264,470 41,078,651 
Call & short Joans 51,165,851 22,036,982 
Dom. & pro. secs.* 852,580,984 711,143,636 
Other securities* . 103,339,802 88,704,284 
Quick assets ... 1,278,222,63% 1,035,610,171 
Loans & discounts 214,680,149 243,944,229 
Bank premises ... 12,900,000 — 13,400,000 
Letters of credit.. 16,604,876 17,068,844 
Other assetsa .... 3,326,588 3,041,411 
Total assets ... 1,526,734,251 1,313,064,655 
Circulation 8,568,045 9,790,640 
107,585,670 102,972,962 
536,541,716 462,812,259 
740,988,542 603,681,735 
35,695,209 36,407,836 
Letters of credit .. 16,604,877 17,068,844 
Other liabilities .. 2,784,728 2,897,046 
Liabs. to public . 1,448,768,787 1,235,631, 822 
Dividends .. 551,643 55 
39,000,000 
36,000,000 36,000,060 
2,413,821 1,879,521 
77,065,464 = 35,48,,985 
sincluding ref. EPT; shown at $975,704 
in 1944 


*At not above market value. 


Dom. prov. dep. . 
Pub. non-int. dep. 
Pub. int. bear. dep. 
Due to banks .... 


Vode, 
39,000,000 


2,500,000 500,000 : 
Investments: Fogo, Nfld. 
Dom. gov. sh. 884,930,611 875,343,204 
Oth. Dom. gov. tease 


Other secs. .... 000 x lowing staff changes: 


—_—_—_—_—_- _ — R, M. MILLS, manager Duck Lake to be 
Total invest. .... 1,008,683,518 1,493,335,309 | assistant inspector with headquarters in 


Premis 
All ot 


Total assets . 


968,857 1,968,857 | 
16,739,168 
manager 


OPERATE Moz, 


The Bank of Mentreal announces the fol- 


vere 

33,803,500 C, D. HART, manager St. John’s, Nfid., 
——— -————— |} to be Cure. 

. 1,528,794,093 1,530,678,772 I. A. McDONALD, Dauphin to be man- 


Uh 
HOTELS - APARTMENTS - FACTORIES 


M. HUNTER, manager Calgary to be F. W. MURPHY to be manager, Locke- 

manager Vancouver. port, N.S. 

W. J. MURRAY to be manager Aneroid, 
The Royal Rank of Canada announces | 548*: : 

the following staff changes: ether, Leones aavel hae 
G. JOHNSTON, manager Port Hood, A. B. OMSON, manager Annapolis 

N.S,, to be manager St. Peter's, N.S. | Royal, N.S., to be manager Bridgewater, 
Cc. W. KETCHESON, manager Climax, | N. 

Sask., to be manager Cupar, Sagk. |. G@. L. CAPSTICK, Lockeport. N.S.. J. W. 
P, J. LeMASURIER, manager Luseland, | LOGAN, Grandview, Vancouver, retire. 


CONOMICALLY ! 


SUM LSMCLIL TGS W 
ALL CONSUMERS OF OVER 100 TONS A YEAR 


should make a survey of their heating system or boiler 
plant and improve its efficiency. 


THE COAL SUPPLY SITUATION 


IS SERIOUS 


To Save Fuel CHECK THESE POINTS 


1, Make sure that steam traps 


do not leak. 


2. Insulate steam pipes. 


3. Do not waste steam to outside 


or hot water to sewer. 


4, If you use mechanical stokers 


check their efficiency at regu- 
lar intervals, make it a point 
to check regularly with your 
firemen on their fueling 
practices. 


5§.Do not overheat your 
buildings. 


6. Insist on regular and efficient 
cleaning of flue surfaces. 


7. Be sure to ‘check over-fire 
draft regularly. 


8. Check the ashes from time to 
time to determine whether 
careless firing may be wasting 
coal by incomplete combus- 
tion. 


Save l Shouelful in Every 3 


DEPARTMENT OF 


HON. C.D. HOWE 


MUNITIONS & SUPPLY 


MINISTER 
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att ; , | Now. 28, 144 (Supplied by Investment . Dealers’ Assoc. of Canada) 
3 9 Montreal and Toronto | Vietory Mame: BS ASE | apart ME ABE Ga, silt w. ana. 88. 
° Week ending Monday close i Mar. tas mace tas 1088 3a Mar. ise 1, 102i | Grand ‘Trunk Pasitie Riy.: 


1014 1023 . 1959 ... 1 1084} 3 Jan. 1962 .... 1104 1123 
3 May 1957 ...1001/3 2 Se SS i |. 


" > s V 3 Jan. 1959 ... 993 32 Feb. 1955 
Winnipe and ancouver 3 June 1960 ... 998 4i Aug. 1958 |.. 108 
ffi tock exchange prices for listed stocks, including curb market + % 4 
ree goon Myer unkiete aa shasta eauaeleeln by unlisted dealers are given. The Financial Post 8 a Canads eo 44 Jan. 1963 ... 


* 2 Mar. 1945 ... 100 . 
cannot accept any responsibility for these quotations. : Week ending Saturday close 3 Dani iste... test teat | Alberta: ea 3) Aug. 1948 .. sve 992 
4i Feb. 1946 ... 103) 104i) $4 9c _ 
age 954 . 4) Apr. 1961 :.. 121 
l t Week end. Range |DivNov25 ! |Last Week end. Range 1944 Div. Nov. 25 Last , ooo 1003, 108 1,4 Dec. 2 
a hae “on Rte Y'id, Sales | Nov. Nov. 28 1a, Rte Yd) Sales| Nov. Nov. 28 ” Rate Yield Company Sales Nov, * ov. 28 1a soe Jems 108] E\Oet. tase sss eee ss 
ee .: HighLow| $ % | {21 H L Cl'’se | HighLow| $ % {21 H L Cl'se | High Low § % 21 4 June 1949 , 1021/3 103 a. s0. 


34 Nov. 1951 ... 104) 105 | § Mar. 1947 ... 914) 3 Jan. , 
16 yet 3) 10 11 8.80 8.4 Can. Pr. ..| 40! 101, 10h 10 10 ; : ... Kirk. H.Bay 600 65. 32) 1053 106) | British Columbia: 31 June 1956 ... 
JAbItibA ... 5...) 20648} 32 23 384 26 | ...(Economic Inv.. 295, 37 1064 103 .7| \ 50,1032 1054 105 105 ; ; ‘oo IL! Kirkiand L042 1.06 1.11 w+» 1054 1054] 4 Dec, 1957 ... a ee SS one 
:.:| Do, pref. av. | 244001 52 522 46 47 14,8 «+ |Electrolux .....| 225) 12% ES Ss eae”, /South.” , 20 20 . : oe Kis. Town, 1,500 oH 3 2 eee ist 1934 4) Jan. 1951 ... 4) Sept. ee ooo s 
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Do | 90 Shawinigan Pr} 2d 818 AE | Bm os Heme Gaia 30 ary Be Volume of Stock Sales Significant Investors’ Index Numbers 
--- Dom St & C. | 73 : ...(Sher, Wms, ... 17%5 20 203 2 ; i ; ses ‘Hudson Bay 1,605 29.75 29.85 29. 25 2 Montreal Toronto Vancouver f Textiles Food Power 

eee ‘Dom. Stores , a | 4.9, Do. pref. .... 10.142 145 f ‘ . : «+++ Inspiration. . 7, . 7 : . and and and Total 


29 ; : ‘ ‘ Total Volume——————- Mach Pul 
724 bee. umenaes ci sos! iat i4 : : oes Mines 3, Oe j8t. -..9 "3: NOV, 28 ..ssecceeees : 520,000 sioeae and and Mille clothe allied Bever- Bldg. trac- utili- Total 
B. ‘ a a wet Mo 10. 10 . “O84 ** as eee ‘ac ; om 2 see seecege . payee yo = < — paper ae = = wee a — a Sante = co's. 
ie eee . ’ ayy 5 ’ , ; ov. secvevcccsccoes A : , curities 1 95 
_ Be | ++. jlmpeon., an 2s ton og ° : : 1 ss Joliet Que. 26,000 iW 8 we Ge) sl * seenbeccerercteveeeees 7 ao oan SR ‘ iain 1935-39 =100) 
--- Dryden Paper.. ! 8 115 1052.6.50+2« 7; Do. pref. .... 90112 112 3: . : +15 .... K, Addison, 5,07 . . St) WE. ess tn ce cee 525,000 * 44,465 Hi 34.5 234.4 149.7 123.7 123.7 118.3 150.0 
East Koot. Pr..| 400; 60 60 50 23. 2031.20 5.4\Slater, N. ..... 100 22 22 18 cove Kirk. Gold. 1000 .13 ea 3 oe 75s ets 41.2, 784 135 179.3 


STOCKS NOT TRADED THIS WEEK Corporation Bonds Bond Redemptions Monthly Figures: 


Jan. ..... 108.7 111.2 
te re $ Bid’ Ask dia’ oe hu (Supplied by Investment Dealers’ Associa- | BondIssues: Rate Year Due Price | Pep, 1087 114.8 
Div. 


‘ y. tion of Canada) Algoma Cent. Tm.°5% 1959 Nov. 30 125% | Mar. .... 108.9 116.9 

rate Last Novy. 20 Nov. 20 : : Last Nov. 20 Noy. 28, 1944 Gatineau Pwr. Co. 5% 1949 Dec. 1 101 | Apr. .... 106.6 109.0 

. s sale Bid Ask ics Tar & ch. vt. 110. 112 Do. pref 234 122 F aw ee 043.044 05) | Public Utility Int. Prev. | Ham. By-Produet 5% 1955 Dec. 1 102 | May .... 107.0 112.3 

a 8b 8 a Drum. St. Rity. ... 6 64 | Penmans pref. ... ** |Reeves McDonald. \... .23 9.22.24 Issues: Rate Due Bid Ask. Weele Do., gen. mort. 6% 1956 1 102 |June..... 113.0 118.5 

Agnew Surp. peet.. *.2-° 413 113+ ,.+| East Steel. ..... pi 14 144 | Prov, Transport... Rice Lake +0 Ol 024 Bid | Ottawa Val. Pwr. 4% 1964 Dec. 1 103% | July ..... 116.2 134.0 

Aluminium pref. ‘ 114 .. | East Theat e . 7 Quebec P. & P. : re ‘ .. | Silbak Prem. 8: .80 -90 | sAlg. Cen. H.B.R. 5 74 7 68 | Twin City R. Tr.542% 1952 ‘ 102° | Aug. .... 117.3 135.2 

Amer. Cyn. (B) .. .. .. 93 |Easy Washing ....  .. iis | Quinte Milk Stig 4  :. |Sudbury Basin... ... 435  ..°  .. | fAssoc. Tel. & T. 5) '55 110 112 1091] 1945 Sept. :.... 114.4 129.6 
Andian Nat. ..... ... em | Enam. & Heat .. .. 6} { Real Estate L'n .. 2 4 .. | Sunloch eee .: - | B.C yer... 4% 102} 105 102) | Eastern Car,. .. 6% 1952 \° 105 1944: 


. 25 ‘ie 7 5 | Taylor Bridge ..+e e+ Il «11 15 4) 1073 110 108 | Fraser Companies. 6° 103 |, Weekly Sigeres: ; 

Do., pref. o>: . * | Fagiiet for 513 ” | Regent, Heit poet she 3 = | Temiskaming ...+ 074.08) ewe 5 «417 115 | Restigouche Co. .. 6% . 101 | Oct. 138.5 101.8 6 129.3 ls 159.9 
Ault & Wiborg .. 5. % Fleury Bissell nab .. | Robertson, P. & L. 2 33 | Toburn Gold ..60 ass 1.05 951.05 Do. 5 4 105 .. 105i | United Gas ...... 52 . 101 | Oct. a 167 137.0 102.4 9 129.1 .0 156.2 
Barber Ellis is Do, pref. a 23 Do., pre ref. ap 47 | Wellington .... coo Ol 01 011 | tCan. Nor. Pwr. . § $ 1125 1144. 1124 | Ruddy Co. 612% 101 | Oct. .. 118.2 137.5 101.2 6 130.2 0 156.2 
Beatty Bros. pf.(B)  ... Ford Motor (B) .. 2... 31 .. |Rolland Pap. pret.. .. | Wendigo or -. | Gatineau Pwr. . .. e101. | Twin City R. Tr. 542% Jan.15 102 | Oct! 2@ !! 115.7 1313 986 6 129.0 7 154.3 

Do., 2nd pret... ee ; kine ee 6 | Sangamo Saw 25 | Winnipeg R. Tin. ... 02 00) 01) i. ee + 32 "69 112) 1142 112) |  ¢g100.500. $236,000, *£100,000. +$55,000. | Nov. 2... 115.3 135.5 101.3 2 129.6 6 154.7 
Beaver Lumber... .. 7 5 .. | Sarnia Br. aay as 57 | Ymir Girl ee a 1034 1054 


102) 105 Nov. 161: 1160 1382 1037 32 13.0 1012 1685 
. 2! ov. 16... 1 

Seeee zene a jou a | Simon & Sons... J oy ones $ 1024 105 Nov. 23 .. 116.3 140.0 103.1 72.4 131.0 100.9 169.6 

Gould Pumps .... 85 4s Do., pref. 7 ‘ Int. Hydro-El. . 80, 83) 


, oat *High and low for years from 1935 to date inclusive are based on weekly figures 
Blue Hibbos = | Suits ie a Lier rae a . | St. Law. Flour pf.. s focecn ir Seay een “a. 5 : : a Municipal Bonds issued by Dominion Bureau of Statistics. Se ck ae és 
ue r. a> eas | Gt . eden” ipa : | aa ee oe of eT & ee r o n ve 
Geanlaee ie 0-8 phe | ane — he ” |Homestead O.& G. ::) (04 03) | MULL. H. & Pr. 103 Nov. 28, 1944 ee ee ee noel od ae ee tect 
| Rsiiede .. |Stand. Radio ; ew perd ay: sal : He Due Bid Ask. Indust.| Golds B.M.* W.O. 
Greening Wire .. d | Stedman Bros, sy McLeo 4 ee : vee oie 5 ‘ 1063 % | Nov. : 128.81. 108.78 71: 26.19 | Nov. 
- | Guaranty Trust... .... 105 | Sterling Coal ...... ... eee ot aaa oS a ee ; 102 tHalifax .. 1961 119.00 122.00 Nov. 128.85 109.23 71.80 26.45 | Nov. 27 
. |Gurd, Chas. pf... ... Stop & Shop ..... ... ond og: her le Se a ; 1001 Hamilton . 1950 110.50 113.00 Nov. 128.97 109.95 72.63 
2 | Hillcrest Coll. ....  ... | Sup. Pete com.’... ‘ ae ere. ee: ; “08 | ny . , Montreal .. 1950 97.50 100.00 , 128.84° 110.02 72.69 
Caldwell Linen... ... +» | Holt Renfrew .. .. | Tamblyn pref. oee'y i ae wees : . cot eee eee Aas 104 Ottawa ... 3 1953 101.25 103.25 129.17 110.17 72.93 
Do., ist pref. .... 1. a5 Do., pref.~..... 278&1.75 * se. | Thayers ....6 cecce ee 3 .. | Texas —_ ps pe ag ve = ee ; +s 1959 129.43 J 73.01 
Do., 2nd pref.... _.80 114 | H. Smith Pap. pf.. 6 Do., pref. stern .. |Zrans. Alta, Apis “Ma: ah, ° = i 1950 . 126.58 73.71 
Calgary Power pf.. -» |Humberstone S. :. ... 16 16 20 | Thrift Stores eg 5 ., |United Olls . as 2. a Power cin +o = 3 a 1955 114.96 94.40 68.04 
Canada Bread - -| Hunts ¢A) 1 | Tooke Bros. new . 33 ., | Vulcan 1943." a Paid able in 1944 Quebec Pwr. .. ; 117 +*Vancouver. 5 1970 129.73 17.15 
‘ Huron & E: Mt. °° }Tor. Elevators ....  ... t Paid in « Paid or pay ee . Winnipeg... 6 1950 116.63 ‘ 67.37 
20% pd. ....... Sriipes 58 | Toronto Gen. Tr. . : .. | to date. . ; 109 + Payable Canada & New York ; , : 
Hydro Eleciric +... “5. | Traders Bldg. 48 St. Maurice Br. 108) ee ae ee ee , 
mperia e ne -. | Traders Fin . ose eo, ‘ * 
=e. oe ne ; | Do. = a es 2 é Commodities D . 4 : Wheat Prices 
ndust. Accept. pf. | Tuckett To . ° ‘ 
. pref. Inter'é Coal : | Twin City pref. a oo LUiiton Gas. $ Corporation Bonds Cont’d Winnipeg Grain Futures Cash Quotations 
: D ‘ ais 22 pre Tih “s 5S | Un. Amuse Pee Fe ue : ; ware a on of os Week of Nov. 28, 1944 . 
Can. Bakeries .... ... . Coal & Cd. Do. (B) sie : ‘week week last vr. | United Secs. .... : : ; Maple L. M. ... 58 "58 101 , For Week 
Do., prei. ’ Mill, vf. .... ie | uate Corp. (Ay. 5 $10.68 $10.50 $11.18 tWpeg. El. ser. A : 100 i Sugar .... 5 "60 (106 rang. 1.1984 _— y Close Nov. 28 Prev. Week 
Can. Bronze pref.. - . Nickel pf. ... iat Secs. ea 4 oe ‘SL 17.16 17.12 Do. B ; 961 | Massey-Harris . 44 '54 103 High week week ‘Nov 36 Osts* High Low High Lo 
C.Car&F’y p.old ... =i . Paints pref. .. Viau Bise. “ks Copper, lb. ... 12 12 12 Industrial and Realty I : | McColl-Fron. ... 4a "49 (103 Oats - igh Low ” 
C. Celanese Rights we . Pap. & P. pf.. Do., pref. .. ° Sugar, raw, Ib. . ee =6%.0374 0374 0374 | tAbitibi P. & P.5 = "53 104 McCormicks . 52 1014 51% 51% 2C.W... 51% Site 51% Sl% 
Can. Convert ..... ... . nv. Foundation .. | Walkerville Br. ... oe . | Coffee, Ib. ....... $.09% 09% — 09% Do. C.O.D. .. 53 106 104 i . 3c. W. 
| Wellington Fire ... 3. as ws *.15%2 1542 -15'2 | Acadia Sugar .. 
W. Koot. Pr. p. .. 2 ee % Weekly Indices | Do. 
80 aS $a West. Breweries ..... . 8. 104.1 104.1 102.6 | tAlta. Pa. Grain 
Can. Gen. Elec. .. | Landed Bank .... i .. | West Grain, pfd. . ‘ ‘ a0 +» | Dow Jones (fut.) . y 96.12 93.86 | Algoma Steel . 
Can. Ing. Rand .. ... oe . | Langley's eee. oe). aa 5 | West Grocers pret. 7 os +» | Fisher's 113.9 1139 111.1 Atlantic Sugar . 
Can. Int. 1. Tr...  ... 40 as ow | Legare, pref.. .ccde csc : +» | Wood, A & J p.. 7 ‘ ae és Monthly Indices | 1B. C, Pulp & P, 
Do., pref. ....... #1. : | Levy We0G, vaca dass 4  .. |¥ork Knitting ... ... 1 78. 8 | Canada (D.B.S.: | SEDO. ..ceeeee 
Can. Lt. & Pr. er < mig * CW. a eee oe | Zellers .80 es Retail (Oct.) 7. 118.6 118.8 119.3 “Brown Co. ..... 
C. Tube & Stl. ...  .«.. oe : Lon. Cons. Ins., pf. ... : ++ | Interim dividend paid W'sale (Oct.) .. 102.4 102.3 101.9 Burns & Co. ... 
Dag PEO. ..53 sce 508 ‘. * | Mackenzie Air... oe ee +; | «On arrears. {Paid or payable in 1944 U. S. (Sept.) ..... 104.0 103.9 103.1 Canada Cement. 
Do., 2nd pref. ... «+ +. . | Mackin Steel eee os | to date. Gi B it Pa ) 167.5 167.1 162.2 Can. Electric .. 
Can. Wallpaper (Ss. oa ML. Gardens Rasta = etl ae “ae thin aaa ree idl 1926 | C22 Paper ig 
ia tee see Be . . oo Pref. ..ceee . psy e |; Can, Steams 
Carnation pid. ‘ Maritime SAL spo0” nck a Mining Stocks equals 100. +Base 1935-39 equals 100, The | — Int. Panes 
Catelli Food tor se Do. f. ‘ ee British index is Board of Trade converted tCan. Locomot . 
e., Pret. ..cccre ie 5 


*: PB wse- 2o0a', 8 5 Last Noy. 13 | to 1930 base. tiCandn. Vickers Simpsons, Ltd. . 43 "51 103. 100} | Shares, which corresponds with the) payment of this dividend will be 
Celtic Knit Hab 4 Do., pref. 7 a C. PB. a, 


, s . Bid oy Base of price quotations is as follows: | Smith, Howard 4) ‘51 105 1031 =! $6.25 wake 
eee. 40. | aitehell. J. 8.0... 2. .: 1. 05.052 | Cattle — Sters, good over 1.050 Ib., top | Seite Gere a issued capital. The 21,000 shares | $6.25 per sha 
Tus 


Do. ‘ 51 | 6 +a inchetedinahdeiinsiscessamaesipsienes 
| Mod. Contain. ... ... Bankfield .. BF seg bog 124 si | price, Toronto. Copper - electrilytic. New | tConsol. Paper .. United Amuse, .5 '56 104} have been issued in consideration of 
Circle Bar Knit .. ,.. Do., pref. . oe teem i ae 06} [07 | York: No. 7 coffee, Rio Sugar 96 degrees | Dom. Coal .... | United Corp. .. 4 58 103 ma | hay acquisition of additional proper-| Pressed Metals of America, Inc., 
ve LL ! Monarch Knit .:.....- : : | Berens River :... ak .80 1.00 | centrifugal c/f New York. Dom. Scott Inv, : *United Gas ...°54 °48 1M ties has declared a dividend of 25 cents 
a rey © . Bouscadillac G™M.. Sree e .05 08 *Ceiling prices fixed by the office of Dom. Stl. & C, United Gr. Grs. 43 '58 103 100 | c 


5 | Mont. Se cece yan 1 5 2.00 | Brazil Gold ne tag es Dom. Woollens - {Western Grain. 5 ‘63 87 90 883. | a share, payable in U. S. currency on 
| Montreal Loan .... 1. | Bree Malartic ...’.... . 06 .07_-| Price Administration. Do. |; Dec. 20. 1944, to shareholders of 


5 ¢ A | e ble i « se r 
sy ee & S. paso or tee eee 4 . {Ponnacona Pap. : + peyebie in Po er% U.K. Dairy Corp. of Canada has declar- | record Nov. 25; ex-dividend Nov. 
SE Pel. ...ccccee eee ee ++ | Century ining . ese J J P e ryden Pap. - ° suri j ; 5 ; 
83 | Montreal Tele. ‘ve -. | Coast Copper .... eee 2 i Company Meetings Famous Players payable > ees only. ed the regular dividend of $1.25 a) 23. This brings total payments in 
Moore Corp. pf. (A) 7 : Flin Flon .. A d 4 a 


wei tFedera!l Grain . share on the preference stock pay-/} 1944 up to 75 cents per share, against 
Mount Royal Hotel ... : : .. |Forty-Four .. See “50 Be 944 Company Place *Fraser Cos. .... ? Traded roe: interest. 


} e as able April 1, 1945 to shareholders of' 50 cents paid in 1943. 
Murphy Paint pref... . . , * | George Copper .. aoe oe a . 30—Dist. Corp.-Seagrams ..Montreal | Galt Brass ..... 99 « Payable in Can.‘or U. : P ’ p 


Nat. Breweries pf.. 1. .. |Graham Bosquet. ... . 2 3 .30—Imp. Varnish & Color ..Toronto | *Great L. Paper 
National Tr. 5 : Home Gold 4 


Sn i i iD . 1—Consumers Glass Co. .. Montreal | °Gurney Fdry. . 5) "49 : 
Nor. Can. Mtge... ... ee {Indian Mines ......%... we ‘a . 4—Bank of Montreal Montreat | tGypsum Lime . 5) '48 WEEKLY RECORD OF FINANCING IN CANADA 
olen esas’ pt . : mer. artate giteiee ae ee J 78 a ¥ ‘ ae “ ave Sota ae eee — By-Pr. C. 8 oe ° ‘ SALES BY MUNICIPALITIES, PROVINCIAL AND DOMINION GOVERNMENTS 
a - IN. S.'L. Be nde s-on es . slan ountain.. ... 1. . ee “ce. 7T—Giant Yellowknife Gold. .Toronto 0. +s ss " 
Dom. Ang. Inv. 36 5 ae De.. pref. +. |Jack Waite me 3 Es ‘ . 6—McMarmac R.L. Gold ...Toronto | Ham. Cotton . 3 °44’53 99 : OFFERINGS OF ee — Te ~L. Due Amount Price Yield 
Do., pref. > + Ogilvie. Flour pf.. - .. | Kerr Lake eee a 4 .11—Can. Indust. Alcohol....Montreal | Inter-City Bak. 5) °'48 101 Provincial— : : 
Dom. Engineer ....  ..% | Ontario Loan .... 110 | zaee Lake wad 5-6 ec’ . 12—Can. Bank of Commerce..Toronto | Indust. Accept. 4 °52 1004 | British Columbia .....+seeseeeeses NOV... Sold in U.S. 06... seu es teeseeseceseseseees 2% Dec. 15°47 4,000,000 
. Envelope... ... eis TIO NE xen hoses ‘ ie .. |Kooteny Belle ....  ... 2 eet: .13—Dominion Bank Toronto | Ins. Ex. Blde. . 3 °51 63 Municipal— z ; 
Do., pref. - 5 $e Do,, pref. baa 5% 60 | McGillivray C. .. ov 23 ea . 14—Dominion Coal Montreal | *Inter. P. Nfld 5 ‘'68 107 | City of Granby, Que. .seccsreee.. NOV... Geo. Beausoleil & Co. eee 3% 1944-59 34,000 100 ase: 
- Fabrics .... Do., Scripts ie ; Mentor Exploration ... 2! ; i . 15—Marcus Loew's Theat. . Toronto (Bowater’s P&P) City of Calgary, Alta Nov |Weod, Gundy & Co, 3% 1946-51 1,200,000 100.177 
Ont. Steel. pref. ‘ _. | Moffatt Halli See Re ne .19—Central Man. Mines .. Winnipeg | *Inv. Bond & Sh. § 72 | y ¥ + se eeeceoooers *** (Royal Bank and Carlile & McCarthy .... 3'2% 1952-62 1,800,000 100.177 
Ottawa Fl. Rly. .. 29 | Northern Empire. ... 2.05 2. § 1945 +Kingston Elev. . : 4... 107) | | Bond Issues— 
‘Pacific Covle 35 |Prospectors Air’s. .. .35 Jan, 11—Provincial Bank of Can. Montreal | Lake St. J. P. . Sh 1 1044 1014 | United Fuel Investments secseesesNOVine 4 E. Ames & C. 3% 1945-50 = 11,000,000 .... wees 
Pantepec Oil .. 8 - Quebec Gold eee oe .50 .45 .60 ‘Jan.@2—Real Estate Loan Co. .... Toronto 6 renin os 0. se seccamonscee aces as som 
Paton Mfg. ececee 62 gRed Cloud eeeeeee gee 202 


944 +97) 93 on 3%% 1951-56 1,200,000 Kaas ovee 
ee 014 Jan. 1 an, Perm, Mtge. Corp. .. Toronto Legare sengeeeee * 993 102) 99) i NoOWV.e Dominion Securities ..ccccccssccsseccemece 14% Dec.’58 23,000,000 off at 100 ..ce 


Mylamaque 

(new) 17 2 
McC RL 11 13 
McManus 6 7 
Nat Mal 38 40 
‘Naybob 4 5 
New Aug 17 19 
Nib Yell 17 19 
Nicholson 6) 7) 
Nick Off 140 160 
New Mal 8 10 
Norbeau 70 8 
Norbenite 17 19 
Norseman . 10 
Nortyne 10 
Novelle P 233 26 

Obalski Go: 
Obaska 65 75 
Oklend & 9 Wingait 12) 
Olivet 10 12 Yell’rex 58 
Opemiska 8 9 Y Davids 33 38 


Rajah RL 4) 
Rebair 47 
Redwood 9 
Ritoria 1? 
S.A.G.A. 105 
Sheldon 21 
Skyn Lk 4 
Stadacona 56 
Tobico 21 
Tiffatv 2 
Tombill 17 
Tovarich 3 
| Un Min 14 
i; Univ Pe 8 
Wesley 23 
West RL 83 
West Shor 7) 
Winches 10 


: ot J y +» Mercury... 2,000 .07- , ; . Br Breest 2 Hosco 21, 
Power Corp. ...! | ‘38 yey te oS 30117 LID Mid-Gont..” 32{100 (20. [20h f19h Hoyle n 11 
ane < 4 4 . * eee 1 IOs 0 i, on oad a 
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C. Cottons pf. new... a 6 oe = Ss eessenes 
Cen. Fairb. pf. ...  .0« ae f ls . 
Canadian Fire .... 


Do. a "52 


"55 101i | M Mills . 59 % eccce 4% ‘ A 
54 101k ey s. . 37 64% =. May .. 64% 6434 Barley® 


ag i ’ a | Rye : 1 Feed .. .64% .64% 64% .64% 
"48 102 | »m a 0, Paper 8 = ae 112, 1.04 "Dec. w+... 1081 105% 1.084% 2 Feed .. .64% 64% 64% .64% 
51 101, | Mois tid 6 ‘Sa a ete Site, eee sees ‘0% 2. ee 
"50 101 | ¢Mtrl. Drydocks .6 "48 96 (105% 1.01% July : 1.04% = 1.08% | 2c. W. .. 1.08% 1.06 1.10 1.06% 
99} | Montreal Apts..4 ‘54 *At ceiling. *At ceiling prices. 
941 | N.S. Stl. Coal. 3) ’62 94 


Price Bros. 5 57 Consolidated Bakeries of Canada| record March 1, 1945. In addition a 
1021 | “Prov. Paper’. 2 33) 140} | has had an additional 21,000 shares | dividend of $1.25 per share has been 
100} | tRestigouche Co. 6 ‘48 .. 111} | Of common stock listed on the To- declared as at the same date on ac- 
104° | Rolland Paper . 43 "51 102 | ronto Stock Exchange bringing the | count of arrears of dividend on the 
1064 | Snc“Balties’ "2 6. ‘ee 104 10} | total listing to 339,440 common! preference stock. The arrears after 
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Do., pid. 
Anéian Me scbnacen . 
Ang. Can. Tel. ...... ° 
Ang. Can. Tob. A... . 
Asbestos Corp... 1 


DIVIDEND NOTICES 


DIVIDEND NOTICE 
Canadian General Electric 


Company, Limited 


Notice is hereby given that a divi- 
dend of two dollars per share for the 
quarter ending December 31, 1944, 

has been declared on the Common 
Stock of the Company. 

That the above dividend is payable 
January 2, 5, to shareholders of 
record at the close of business De- 
cember 15, 1944. 

By Order of the Board. 


W. H. NESBITT, 
Secretary. 


30| Toronto, November 23, 1944, 
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Fanny Farmer .f37ié&?.25 Dec. 15 
¥F Motor 25 Dec. 
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Jamaica Public Ser. . 

DS... POE. .ccvicsess "35 
Kerr-Addison ...... d 
Lake Shore Mines ... . 
Lake of Woods Mill. . . 
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MacLeod 
Mcintyre Porc. Ms. 38 
. J 17} Jan. 
Do., 174 Jan. 
Melchers 30 Jan. 
Mont. Loan & Mort. .31'. 1 
Robt. Mitchell ...... 1,00 


eeceeeee 


Nipiecing Mines . 

Noranda Mines . 
North Star 
Nova S. Lt. & Pr. . 
Ogilvie Flour M. 2 
Ogilvie Fiour M 6% ‘Pp 1.75 Dec. 
Ont. =< = e 


Paramount Pict. ... ¢. 
Pato Cons. Gold .... .15 
Paton a 
Do., 7 
coat Cons. “M. “01 Jan. 
02 Dec 


eee Swe. ee 
ome 
oO I~ Borne 


eer 
S 


“ 
wu 


Power Corp. xeciohe 


Preston East Dome. . . 
Prige Bros. ........ 1.373 Jan. 
Proprietary Mines.. 
Prov — Bank ... 
Real M doce 
Regent Knit, pt. 
Reliance — ‘pid. 
1.62'4+1.62%2 Dec. 15 
sn Rand .. +.30 Van. 
TR, DO. keescen 41.12 "Jan. 
Rollane - Co. 6% p. 1.50 Dec. 
Roya! Bank 15 Dec. 1 
Royalite 50 Dec. 1 
Sherritt Gordon Mns .028 Dec. 21 


1 
oe 


“nn “e~oc 


Sterling Trust 
- Lawrence Corp.. 
. Lawrence P. M. .7 
passe Oil Co. ° 
Syivanite Gold 
Tamblyn Ltd. ...... 
Do.. 5% pf. ... 
Teck-Hughes ....... . 105° 
Tip Top Tailors .... .07) Jan. 
Toronto Elevators .. 1.00 Dec. 
Do., 5%4°% pe. , 
Toronto G. Tr.. 
United Amulet | aki 
United G. Equities. 05° 
United Fuel 75 


; Nov. 2 
quake een,” + 

@ Subject to ae a venlae ‘Ex- 
change Control Board. 

*N. ¥. funds. «4 Arrears. 

* Net after corporate income tax. 


Bond Tenders 


12 noon, Nov. 30, Canada Treasury Bills, 
$65,000,000, dated Dec. 1, payable March 
2, 1945. 

12 noon, Dec. 5, Township of Barton, 
Ont. tenders $10,868.87 10 year, 4% annual 
payment. 


. 3l:| Toronto, Ont., November 24th, 


48 | 
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The Bell Telephone 
Company of Canada 
NOTICE OF DIVIDEND 


A dividend of Two Dollars per 
share has been declared payable 
on the 15th day of January, 1945 
to shareholders of record at the 
close of business on the 23rd of 
December, 1944. 


Montreal, November 22, 1944. 


CANADA PERMANENT 
MORTGAGE CORPORATION 


Notice is hereby given that a 
Dividend of TWO PER. CENT. 
on the paid-up Capital Stock of 
the Corporation has been de- 
clared for the current quarter, 
and that the same will be pay- 
able 


Tuesday, the Second Day 
of January 
next, to Shareholders of record 
at the close of business on the 
Fifteenth day of December 1944. 


By order of the Board. 
Walter F. Watkins, 


Secretary. 
TORONTO, 


November 15th, 1944, 


Proprietary Mines 
Limittd 


NOTICE is hereby given that a Divi- 
dend of Five cents per shere has been 
declared on the issued capital stock of 
the Company, payable in Canadian Funds 
on January 9th, 1945, to shareholders of 
record at the close of 
December 7th, 1944. 


By Order of the Board. 
J. ING 


business on 


Secretary-Treasurer. 
1944, 


SOUTHERN. 
CANADA 
POWER 
COMPANY, LIMITED 
The Board of Directors has declared this day 
the following dividends: 
&%. Cumulative Perticipating 
Preferred Stock 2 
Ne. ar Sate, 10s tah tg holder of tera at 
the clese of ber 20th, 


1944, 
No Per Value Value eceen ae ue 


No. 79, quarterly, 
Beier ee ee cbeame tar 
cha dless of Dudoans Eisereiorest 


L. c, WASKELL, P.Ci3, 
Montreal, October 27th, 1944. 


Gatineau Power Conipany 


Netice of Dividend on 5% Cumu ve Preterred, 
54% Cumulative Preferred oa on Shares. 


por 
oo 15, 1944, 
The Boatd of Directors hee declared a quarteriy 
dividend of 0. 25 «8 a Oe the 6% Cumulative 
Preferred Sha toe ond 1.38 ao shate on the 
standing bee € Cumulative Preterred Shares 
Company payable a 1, 


out- 
of the 
Oe to shareholders 
he close of business on 
as 3 alee” A uarterly cen 
) a share and an extra divi 
Sane — ($.06) a share on the asionding 
mon Shares of the Company Bae payable on Decem- 
be'3 30. 1 1944, to shareholders of said class s of record 
at the close of business on December 1, 1944. 
Cheques in ty ay will be mailed. Stock transfer 


books will 
J. B. Binks, Secretary. 


Chartered Trust and 


Executor Company 
DIVIDEND 

NOTICE is hereby given that a 
dividend of 1% has been declared 
on the paid-up Capitdl Stock of the 
Company for the quarter ending De- 
cember 31st, 1944, payable January 
2nd, 1945, to shareholders of record 
at the close of business December 
15th, 1944. 

By Order of the Board. 


E. W. McNEILL, 
Secretary. 


October 19, 1944. , 


CANADA MACHINERY 


Dec. 6| Dated at Toronto, 


30 | CORPORATION LIMITED 


DIVIDEND NOTICE 

Notice is hereby given that the 
Directors of Canada Machinery Cor- 
| poration, Limited, have declared a 
cents per share on 
the No Par Value Common Shares 
of the Company, payable on Decem- 
ber 27th, 1944, to Shareholders of 
record on the books of the Company 
on the llth day of December, 1944. 

By Order of the Board. 


J. G. GIBSON, 
‘ Secretary. 
Wovember 23rd, 1944. 


NOTICE OF S OF BIVIDEND 


Famous P Players 
Canadian Corporation 
Limited 


NOTICE is hereby given that a dividend 
of Thirty-seven and One-half Cents 
(37%ec) per share has been declared on 
all issued common shares of the Company 
without nominal or par value, payable 
on Saturday the 30th day of December, 


3 


1944, to shareholders of record Friday, 
the 15th day of ae 1944, 
By order of the Board 


N. G, BARROW, 


Secretary. 
TORONTO, November 27th, 1944, 


Canadian Wirebound 
Boxes Limited 


DIVIDEND NOTICE 


The Directors of the Company have 
declared a dividend of thirty-seven 
and one-half cents (37!2c) a share 
on account of arrears on the class 
“A” shares of the Company, payable 
January 2nd, 1945, to holders of 
record the close of business Decem- 
ber 11th, 1944. 

By Order of the Board, 


F. H. ELLIS, 
Secretary 


of declared, paya 
day'o 


The Royal Bank BankofCanatla 


ANNUAL ME MEETING 
‘Ts Annual General Meetin 
the he = peg of 
will be held at the Head Office, 
- St. James Street West, in the 

of — on Thureday, the 
day of January, 1945, at 1l 
nt a.m. 

By order of the Board. 
8, G. DOBSON, 
General Manager, 

Montreal, lst December, 1944. 
ee 


mn 


The Dominion Bank 


Notice is hereby given that the 
Annual General Meeting of the 
Shareholders will be held at the 
Head Office of the Bank in Toronto 
on Wednesday, the thirteenth day 
of December, 1944, at the hour of 
2.30 o'clock in the afternoon, 

By Order of the Board. 


ROBERT RAE, 
General Manager. 


Toronto, 23rd October, 1944. 
DIVIDEND NOTICES 


of | 


NOTICE is hereby given 
that dividend of 2% 


H. Simon & Sons Limited 
DIVIDEND NOTICE 


A Dividend of $1.75 per share has been 
declared upon the outstanding 7° Cumu- 
lative Preferred Stock of H. SIMON & 

INS LIMITED, said Dividend to be pay- 
able on the 23rd day of December, 1944, 
to shareholders of record at the closing of 
business on the Ist day of December, 1044; 
also a regular dividend of 15 cents per 
share has been declared upon the out- 
standing NO PAR VALUE Common Stock 
of H..SIMON & SONS LIMITED, said 
dividend to be payable on the 23rd day of 
December, 1944, to shareholders of récord 
at the closing of business on the lst day 
of December, 1944. 

By order of the Board. 

L. B. HARKNESS, 
Assistant Secretary. 
Montreal, 
November 24, 1944. 


DIVIDEND NOTICE 
THE 


BRITISH AMERICAN OIL 


COMPANY Ezy LIMITED 
. 


NOTICE is hereby given that a 
dividend of Twenty-Five Cents, (25c) 
r share has been declared on the 
feued No Par Value capital stock of 


the Company for the fourth quarter | pank premises 
The | Letters of credit . 


ending December 31st, 1944. 
above dividend is pays le in Cana- 
dian funds, Janua 1945, to share- 
holders of record a the close of busi- 
ness on the 6th day of December, 1944. 

H. H. BRONSDON, 
Secretary. 


Dated at Toronto, November 22nd, 
1944. ‘ 


Canadian Car & Foundry |< 
Company Limited 


DIVIDEND NOTICE— 
PREFERENCE STOCK 


Notice is hereby given that a divi- 
dend of fifty-three cents (53c) per 
share on the Paid-up Preference 
Stock of the Company for the quar- 
ae ending December 31st, 1944, has 
able on the 10th 

to Sharehold- 


f January, 
‘a bist day of De- 


ers of record on the 
cember, 1944 


By Order of the Board, 
A. C. BOURNE, 
Secretary. 
Montreal; November 27th, 1944. 


Sicks’ Srowerles 
Limited 


Dividend Notice 


NOTICE 18 HEREBY GIVEN 
that a year-end Dividend (No. 
62) of Seventy-five Cents per share 
on the No Par Value Common 
Shares of the Company, issued and 
outstanding, has been declared 
payable on the 30th day of De- 
cember, 1944, tq shareholders of 
record at the close of business on 
the 30th day of November, 1944 

By order of the Board, 

1. N. WILSON, 
Treasurer. 
Calgary, Alkerta, 
November 23rd, 1944. , 


THE 
EASY WASHING MACHINE 
COMPANY LIMITED 


DIVIDEND 
& 


A dividend of 25c per share 
on the common stock of The 
Easy vo Machine Com- 
pany, Limited s been de- 
clared payable January 2nd, 
1945, to shareholders of record 
December 15th, 1944. 

By Order of the Board. 


Cc. H. LEGG, 
Secretary. 


Bk. Nova Scotia 
‘At New Peaks - 


Total Assets $542 Millions 
Deposits Set New Record 
Liquid Position Strong 


New high levels*in deposits and 
assets are shown in the 113th annual 
report of the Bank of Nova Scotia. 
The statement covers the 10 months 
period ending Oct. 31, the bank at 
the annual meeting last year having 
changed its fiscal year to end Oct, 
$1 instead of Dec. 31 as formerly. 

Net earnings for the 10 months 
period were about $80,000 lower 
than for the full 12 months of the 
previous fiscal year and. after de- 
ducting taxes, pension fund, and 
premises write-off, were equal to 
87c, a share on the new $10 stock 
for the 10 months’ period, against 
$1.04 for all 1943. The Bank of Nova 
Scotia with all the other chartered 
banks on Sept. 1, in compliance with 
the revised bank act, subdivided each 
of its $100 par value shares into 10 
shares of a par value of $10 each. 

Comparative figures from the pro- 
fit and loss statement follow. 

INCOME ACCOUNT 
10 mos. 


ended 
Oct. 31 
1944 
Net earnings $3,181,929 
Less: Dorn. taxess »736,509 
Pension fu 
Net profit 
Less: Dividends 
W/o bank premises 
Surplus for year .... 
eIncl. refund. EPT.. 26 . 272 139,7: 
Earnings per Share and Dividend Record: 
Earnedt 1 °$12. 52 
*10.44 
Paid ° 10% 
tBefore (tafter) amt. w/o bank premises. 
*Before 10-for-1 share subdivision. 
Note:—Refundable portion of EPT (not 
included in above earnings) equalled 17c. 
es share in 1944, $1.16 per $100 share 
n . 


1943 
$3,260,450 
1,542,489 


Total assets of the bank were $49 
millions higher. The investment ac- 
count now totals $254.6 millions, 
90.8% of this being in Dominion and 
provincial securities and about 52% 
in short term issues of those classes. 
Cash, clearings and balances due 
from other banks at $119.8 millions 
represent 23.72% of total liabilities 
to the public, while total quick as- 
sets including cash, investments, 
call loans, etc., are equal to 75.93% 
of liabilities to the public compared 
with 73.53% at the date of the previ- 
ous statement. 

Call and short loans were up 
slightly, but other loans were down 
about $2.7 millions, the decline be- 
ing mainly,in current loans in Can- 
ada—the ordinary loans to business. 
The decline in commercial loans ap- 
pears due to the generally smaller 
demand for bank credit in Canada, 
in the war years. Acceptances and 
letters of credit are up over $3 miil- 
lions. 

A rise of over $35 millions in sav- 
ings deposits was experienced in 
spite of substantial withdrawals 
during the Victory loan campaigns. 

Important items in the balance 
sheet with comparisons follow. 

CONDENSED STATEMENT 
Oct. 31 Dec. 31 
As at: 


Cash on hand 


Dep. other banks .. 

Call & short loans . 042,785 

Dom. & prov. secs. : 231,242,203 188" 73% 308 
Other securities* .. 23,408,264 21,654,073 


Total que assets. 383, 546,706 335,194,370 


discs. 689,452 126,389,378 


Pi77.459 5,260,592 


Other assets 

Total assets 
Circulation 
Dom. prov, depos. . 
Pub. non-int. shee 
Pub. int. bear. 
Due to banks 


21,075,490 50,612.269 
at 722,947 155,829,700 
eps. 245,774,951 210,470,367 


9,841,591 

Letters of credit . = a 261 

Other liabilities . 585,334 4,567 

‘Total liabs. to pub. sot! ‘983,601 435; HH ‘676 
id. 11.976 © 303,440 

Ses'see 24,000,000 


12,000,000 
1,385 497 1,339,717 
“4 to sh’hidrs. 97,497, 118 37,648,157 
aIncl. refund. EPT 402,971 205,753 
*At not exceeding market value. 


DIVIDEND NOTICES 


Hollinger Consolidated 
Gold Mines Limited 
DIVIDEND NUMBER 382 

A dividend of 10c per share has 
been declared by the Directors on 
the Capital Stock of the Company, 

ayable on the 28th day of Decem- 
ber, 1944, to shareholders of record 
at the close of suaness on the 2nd 
day of December, 1 


Dated the 24th day of November, 
1944. 


P. C. FINLAY, 
Secretary. 


“THE FOUNDATION COMPANY 
OF CANADA 
LIMITED 
DIVIDEND NOTICE 
Notice is perey given that a Divi- 
dend of thirty-five (35c) cents per 
share for the Quarter ending Decem- 
per 31, 1944, has been declared on the 
No Par Value Common Stock of the 
company. ayable January 19, 1945, 
to Shareholders of record at the close 
of business on December 31, 1944 
By Order of the Board. 
C. E. GREARSON, 
« Secretary. 
Montreal, November 23, 1944. 


DNTARIO 


DEPOSITS ACCEPTED 


MARKET COMMENT 
Stock Buying 


Is Selective 


Selective buying continued to be 
evident on the Canadian stock mar- 
kets last month. In spite of the ap- 
pearance of a number of new highs 
in the industrial group, the indus- 
trial stock average ended the week 
only slightly higher. Some weakness 
was evident in the Montreal pulp and 
paper stocks average and in the To- 
ronto base metals average. However 
no conclusive trend could be ascer- 
tained in the market. 


The need of “purchasing cautious- 
ly” for the long trend in view of the 
numerous and involved uncertain- 
ties ahead is recommended by Stan- 
ton, Hatch and McCarthy of Toronto. 
“And by caution we do not mean 
‘standing by. We mean that the 
changing conditions now confront- 
ing us and ehead of us, make oid 
yardsticks obsolete and one’s invest- 
ment holdings or purchasing or sell- 
ing would well be based on the pos- 
sibilities over the next year or two 
irrespective, in many cases, of past 
performance.” 


a s 4s 

Barron’s (New York) The Trader: 
Stocks last week recovered a bit of 
the rather substantial loss of the 
week before ... on Saturday the 
industrial-share average closed at 
146.33, for a gain of less than % of 
a point.... 


Railroad shares fared better than 
the industrials, with the Dow-Jones 
rails on Wednesday reaching the 
highest level since mid-September, 
1937, when, incidentally, the indus- 
trial average stood at about 164. The 
comparison shows the relative in- 
trinsic strength of the two groups 
throughout the war period. 


The penetration of the railroad- 
share average into new high ground 
was hardly emphatic, the previous 
high of July 12 having been 42.53. - 


a & & 

Barron’s (New York), The Dow 
Theorist: Dow-Jones rail average 
last week continued to perform 
better than the industrials, as it had 
done for the previous two weeks. 
It passed its previous bull market 
high, made in July, by a tiny frac- 
tion, but thereafter fell back again 
slightly. The industrial average is 
some four points below the July 
bull market high.... 


If the industrials should succeed 
also in bettering the July high, the 
bull market would be reaffirmed 
under the Dow theory. 


New Highs and Lows 


During the week ending Nov. 27, 
there were 47 new highs recorded 
among the “general” stocks traded 
on the Canadian stock exchanges 
and five new lows. In the mining 
group, there was one new high, 
Louvicourt Goldfield Corp., and two 
new lows. Four oil stocks registered 


IAN ANB BEBENTWR = 


LONDON, CANADA 
Established 1870 


5-YEAR DEBENTURES ISSUED 


Deposits and Debentures (31 Dec., 1943), $13,184,162 


Since 1922 


A Complete Unlisted Service 
in CANADIAN 


BONDS 
Government, Industrial, Publie 
Utility, Real Estate. 


STOCKS 
Bank & Insurance, Industrial, 
Public Utility, Mining Shares. 


KIPPEN & COMPANY, INC. 


Members Investment Dealers’ Association of Cofnda 
IMPERIAL BANK BUILDING, MONTREAL 
LANCASTER 5101 
Direct Private Wire between Montreal and Tereate 


Dominion Foundries & Steel 


Postwar demands for steel will be a big factor 
in domestic, industrial and export requirements. 


Up-to-date bulletin on request. 


Milner, Ross & Co. 


Members The Toronto Stock Exchange 
TORONTO 


Brampton 
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EAST AMPHI GOLD MINES LIMITED 
AND ADJOINING PROPERTY 
PARBEC MALARTIC GOLD MINES LIMITED 


INFORMATION BULLETIN ON SEQUEST 


J. BRADLEY STREIT 


Members the Toronto Stock Exéhange 
330 BAY STREET AD. 6754 TORONTO 


CANADIAN IAN MUNICIPAL AND 
CORPORATION SECURITIES 


F. H. DEACON & CO. 


Business Established 1207 
Mecabers Toronto Stock Exchange 
197 BAY ST. - — TORONTO 1 — ELGIN 3401 


TRUE MARKETABILITY 


The holding of active securities permita © 
quick change from one type of industry or 
corporation to another if desired. 


Let Us Analyze Your Holdings 


GOODWIN HARRIS & COMPANY 
STO6CK BROKERS AND BOND DEALERS 
‘ MEMBERS: 
THE TORONTO STOCK EXCHANGE 
MONTREAL CURB MARKET 
CANADIAN COMMODITY EXCHANGE INC. 


$47 BAY &8T., TORONTO PHONE AD. 9041 SARNIA, ONTARIO 


new highs while Model Oils Ltd. re- 
corded a new low. 


LHS SASESEBBRAL’LCBLESSSD* 


GENERAL 
New Highs—1944 

Abitibi 6% é e 
Acme Glove, pret, A Complete Investment Service 


WATT & WATT 


68 Jordan Street 
TORONTO 


eiee 


TORONTO STOCK EXCHANGE 
WINNIPEG GRAIN EXCHANGE .- 
COMMODITY EXCHANGE INC. (N.Y.) 


Members: 


Wii: 


SAVARD & HART 


Montreal Stock Exchange 
Members Montreal Curb Market 


Facilities to buy and sell on all 
Exchanges. Information Gladly Given. 


y 225 Notre Dame St. W. 
PLatéau 9501. Montreal 


New Highs—1944 
Louvicourt 
New Lews—1944 
Jacobs 
OILs 
New Highs—1944 
Alta. Pac. Cons, Commonw 
Commoil Spooner — 
New Lows—1944 
Model 


DOMINION STORES LIMITED 


Analysis on request 


J. E. GRASETT & CO. 


Members 
The Toronto Stock Exchange Branch 
DUNDAS & HEINTZMAN AVE. 
WA. 4781 WEST TORONTO 
JU. 1167 


244 BAY ST. 
TORONTO 


The records are open te you. 
We suggest that you ask us 
for reference to these who 
have proved the fuel econ- 
omy, low operating and 
maintenance costs of 
Livingston Stokers, 


Their performance shows 
savings that are highly sat- 
isfactory. Our engineers 
will give all the detailed in- 
formation you require. 


A Livingston — Falconbridge Nickel Mines, 
Falconbridge, Ont. 


FOR STEAM POWER PLANTS, 
COMMERCIAL, INDUSTRIAL 
AND DOMESTIC HEATING 


Make sure of the earliest possible installation of 
a Spey Stoker in your home by placing 
your order early. 


_ LIVINGSTON STOKER SALES CO. LIMITED 
HAMILTON, ONTARIO 
MONTREAL; 
Representatives in principal cities, 


TORONTO: 1187 Bay St. 636 Dorchester St, W. 
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Madison Lime Shallower 
At Shell’s 2nd Well 


From Our Own 

CALGARY — On Nov. 24, an even 
180 days after spudding, Shell Oil of 
Canada provided perhaps the most 
outstanding Alberta foothills devel- 
opment news of the year, with con- 
firmation of its Madison limestone 
objective at the company’s second 
Jumping Pound test, Shell No. 
4-24-J. Madison was confirmed at 
9,618 ft., 5,598 ft. sub-sea, 1,665 ft. 
higher than the Madison elevation 
at the first Shell venture, Norman 
No. 1. 

Contacting of the lime has con- 
firmed Shell's structural interpreta- 
tion of the area drilled, with Madison 
coming in shallower by almost 400 
ft. compared with the company’s 
original estimate of 10,000 ft. The 
confirmation of and depth of the 
lime establish an important mile- 
stone for the geological-geophysical 
combination in the interpretation 
with accuracy of structure in the 
highly faulted and thoroughly com- 
plicated Foothills Belt. 

Recently the Shell well was (1) 
running electrolog; (2) velocity sur- 
vey; (3) directional survey; and (4) 
7-in. easing to the top of the line. 

° cs s * 
Pacific Oil Near Devonian 

Pacific Oil & Refineries, carrying 
out the first search for and test of 
the Devonian in the Twin River area 
on the southwest Alberta plains, an- 
nounces that contract has been sign- 
ed whereby Oil Ventures will take 
charge of all coring and testing oper- 
ations at the Devonian venture. The 
test, Pacific-Twin River No. 3 (form- 
erly known as “Western Drilling No. 
1”), is now making hole with heavy 
duty rotary below 4,600 ft., 654 ft. 
below the Madison lime contact. The 
Devonian limestone is looked for 
around 5,300 ft. The well, in L.S.D. 
16 3-2-20w4, was recently resumed 
from 3,969 ft, 

Trans Alberta Oils Ltd. announces 
that it has taken over completion (to 
the Devonian) of the Twin Province 
No. 1 well, in L.S.D. 6 21-11-29w3, in 
southwestern Saskatchewan, a short 
distance from the Alberta border. 
The well is now bottomed at 3,698 ft. 
The company states that the Madison 
limestone was topped about 3,200 
ft., and that the bit passed into Banff 
shale about 25 ft. deeper. Drilling is 
to be resumed in a day or two by 
contractor Alberta Drilling Co., 
using the cable tool equipment now 
on the well. The Devonian limestone, 
it is stated, is looked for in 200 to 
300 ft. 


New Valley Producer 

Valley Oils No. 2, latest of the 
Wartime Oils-backed central west 
flank wells to go on steady produc- 
tion in Turner Valley, has been as- 
signed a production quota of 130 


Correspondent 

bbls. per day. The quota, effective 
Nov. 15, authorizes production of 
3,900 bbls. per 30 days, with maxi- 
mum yield in any 24-hour period set 
at 175 bbls. The well, located in 
L.S.D. 3 36-19-3w5, completed drill- 
ing at 6,905 ft., 240 ft. in the Madison 
lime. Only 500 gallons of acid were 
applied, the well responding with a 
flush rate of just over 200 bbls. daily. 
Gas-oil ratio is about 3,400 cu. ft. per 
bbl. and formation pressure is 
around 1,100 Ibs. 

Calmont No. 2A, last of 22 Wartime 
Oils-backed central Turmer Valley 
wells to complete drilling, showed 
a flow of 12 bbls. hourly through the 
tubing under its own power after 
treatment with initial 500 gallons of 
acid and clearing out of the hole. 


‘Hugh Malartic 
Indicates Ore 


With two drill holes completed in 
ore recently at Hugh Malartic Mines 
along & previously untested zone, 
the Vincent Mining interests soon 
expect to have a total of six drills 
at work testing various sections 
along what appears to be a major 
break, The Financial Post is in- 
formed. 


First hole showing ore values — 
$10.04 for 5 ft. of core—was Hugh 
hole No. 10 located 400 ft. east of the 
common boundary with Citralam 
Malartic also controlled by Vincent 
associates. At a point 440 ft. west of 
No. 10 hole on the Hugh Malartic, 
drill hole No, 13 returned $13.60 for 
7.6 ft. of core. 


The zone in which values were se- 
cured is reported 200 to 300 ft. wide 
with talc chlorite schist ‘intruded by 
diorite. 

About a mile to the east on the 
Citralam, Citralam’s No. 15 hole re- 
turned some values in the same zone 
—$3.08 over 5 ft. and $6.55 over 5 ft.— 
with the hole not finished. 

The zone appears to parallel the 
Canadian Malartic zone 2% miles to 
the south. 

Most of the acreage in the vicinity 
of the new discovery is controlled 
by Vincent associates and at least six 
drills are to be placed in operation 
for testing. Second drills are to be 
placed in operation on both the Hugh 
Malartic and Citralam properties 
and it is planned to place a drill on 
the Wolvin property to the west of 
Hugh Malartic. A further drill will 
be placed on either the Koulomzine 
or Bradnor properties, further west, 
depending on which proves to con- 
tain the extension of the zone. 


ELDER GOLD MINES 


LIMITED 


A mine-making chance of exceptional 


Complete details 


on request 


merit. An extensive ore zone with 
one vein already defined for a length 
of 1000 feet by diamond drilling— 


both ends open. 


W-McKenzie « Company 


312 Temple Building, Toronto, Canada. 


YOU may be eligible 
for one TODAY 


@ Right now...» you may be 


eligible fo buy a 


mew UNDERWOOD. And the same applies 
to Underwood-Sundstrand Adding Machines 
and Elliott-Fisher Accounting Machines. 


Merely because you have been Ineligible does 


not necessarily meon that you are today. 
your nearest Underwood Elliott Fisher branch 
about the latest W.P.&T.B. regulations as they 
apply to office machines...08 they apply to youl 


Ask 


Steep Rock 
Details Status 


Oct. 20 Slide Caused 
Difficulties But Remedy 
at Hand 


At a press conference this week, 
officials of Steep Rock Iron Mines 
revealed considerably more _diffi- 
culty than anticipated has been ex- 
perienced from gelatinous ooze in 
the vicinity of its “B” ore body, but 
that measures are being taken which 
they expect will permit shipment of 
close to 1.4 million tons of ore next 
year, including 150,000 to 200,000 
tons of ore it is hoped to mine. this 
winter, 


On Oct. 20, a caving of the low 
south bank of Steep Rock Lake, a 
considerable distance from mining 
operations on the “B” ore body 
caused a “ripple” in the ooze or slime 
which carried northward to the “B” 
ore body excavation filling this in 
and curtailing mining operations. 
Exact depth of ooze is not known 
but officials believe about half of 
it has been moved already and that 
the program this winter will dispose 
of the remainder. 


Middle Section Bothers 


According to W. Samuel, chief en- 
gineer, lowering of the surface of 
Steep Rock Lake exposed the full 
section, estimated in ore reserves, 
carrying the “B” ore body. The sec- 
tion toward the southeast end of the 
“B” is “fairly firm and dry” with 
the section toward the north end re- 
ported fairly firm. The section in 
the middle, south of “B” ore body, is 
wet, apparently forms a basin, with 
gelatinous ooze covering an area 
about 1,200 ft. square. 


To dispose of the ooze, water is 
being pumped from the east bay 
west to form a creek or river flow- 
ing along to the southwest of the 
“B” ore body. The water from this 
creek, together with material it 
picks up, is to be pumped from the 
northwest:end of the drained portion 
of Steep Rock Lake into the west 
bay. . ; 

It is anticipated that as this creek 
is excavated with a large flow of 
water, the ooze will come in from the 
sides as it did with the “B” ore body 
open pit and will then be carried 
with the ie and northward. 
The idea is to have the material move 
in toward the creek thus gradually 
removing it from the location of the 
“B” ore body. 


* Ooze Almost Liquid 


The ooze itself is practically a 
liquid—with material in suspension. 
While it is anticipated surface will 
freeze over this winter, the ooze is 
expected to keep flowing from un- 
derneath into the’ creek facilitating 
its removal. 


The pumping of water is being 
carried on 50,000 gallons a minute, 
10 million cubic yards a month. If 
this volume carries with it only 5% 
of solids, or 500,000 cubic yards a 
month, five months would be expect- 
ed to result in removal of 214 mil- 
lion cubic yards of ooze. If the gela- 
tinous ooze covering an area 1,200 ft. 
square should extend to a depth of 
30 ft., it would only contain a volume 
of 1,600,000 cubic yards for removal. 


Costs Four Cents a Yard 


Cost of removal of the gelatinous 
ooze is considered a relatively minor 
item; about four cents a yard last 
month. A second dredge has been 
ordered and will be: on hand by 


borhood‘of a million yards of ooze 
has been removed so far. 

Under plans formulated, it is 
hoped to mine 150,000 to 200,000 tons 
of ore for stock pile this winter with 
a further 1,136,000 tons scheduled to 
be mined next year. 


Mine Two Places 


Preparations are being made to 
carry out mining this winter on a 
northern patch of “B” ore body 
where the ground is more satisfac- 
tory and drier than'in this year’s 
open pit. It is also expected to mine 
ore in the original location. 

The “B” ore body on which all in- 
itial mining is being carried out has 
been indicated for 4,800 ft. with re- 
serves estimated for 2,900 ft., 2,500 
ft. of this comprising “clean ore,” 
with balance constituting sulphur- 
ous ore as well as clean ore. 

The ore estimate showed 13,906,000 
tons of standard grade or which can 
be shipped without any further 
treatment and 1,450,000 tons of 
ore which will have to be sintered 
because its sulphur content-is too 
high for shipment otherwise. The 
sulphur ore is to the southeast end 
of the ‘B” ore body. 

Open pit mining is planned to a 
maximum depth of 550 ft. below bed 
rock, 


Noranda Profits Ease 
In First Nine Months 


A decline of $1,606,606 in estimated 
net profit, or 72 cents per share, is 
reported by Noranda Mines in the 
nine months ended Sept. 30, 1944. 
The profit totalled $7,006,579 as 
against $8,613,185 the nine months 
ended Sept. 30, 1943, earnings equal- 
ling $3.13 against $3.85 per share in 
1943, ' 

Metal production and miscellane- 
ous income amounted to $14,066,560, 
in the 1944 period, compared with 
$16,492,557 in the comparable nine 
months of 1943. Operating, adminis- 
tration and general expenses totalled 
$4,188,981, with taxes $2,495,000, com- 
pared with $4,257,372 and $3,215,000 
in the 1943 period. 


R: C. Stanley Stresses 
Need For Prospecting 


“If Canada’s established position 
in world mining is to be maintained, 
it is imperative that steps be initi- 
ated now for more positive encour- 
agement of prospecting.” 

So declares ‘Robert C. Stanley, 
chairman and. president of Interna- 
tional Nickel Co, of Canada, in an 
analysis of the prospecting industry 
in Canada. 

Emphasizing the present eritical 
situation, Mr. Stanley outlines reas- 
ons for it and suggests steps to be 
taken to remedy them, stating in part 
as follows: 


“Gyeater rewards must be offered 
to prospectors, government tax and 
other regulations must be revised to 
give them more liberal-treatment, 
increased aid and support must be 
forthcoming from governmental 
agencies, mining companies and in- 
dividuals, and encouragement of 
prospecting should be a part of the 
rehabilitation program for returned 
men. 

“Decline of prospecting and lack 
of lure may be attributed to several 
factors. Many prospectors feel that 
they cannot take their “finds” to the 
large mining companies and there is 
a tendency to. feel that they do not 
get a fair deal. Measures should be 
taken to remedy this situation if it 
exists, or correct the impression if it 
amounts to no more than that... 

“To expedite and direct returning 
young men into the business (of 
prospecting) initiation of a well- 
organized educational program pro- 
posed by the Prospectors and De- 
velopers Association, backed by gov- 
ernment departments, aided finan- 
cially by the mining companies both 
large and small, and helped by any 
other organization, would be in 
order... 


" “The Dominion and Provincial 
Governments can help the situation 
in the following ways: 


1. By providing classes at demo- 
bilization and rehabilitation centres 
to train interested men in the nature 
and attractiveness of prospecting. 


2. By continued supplying of 
speakers and teachers to the classes 
sponsored by the Prospectors & De- 
velopers Association. 


3. By expanding certain depart- 
ments so preliminary maps in good 
and useful’ form are available to 
prospectors. 5 


4. By providing moderately priced 
transportation for prospectors by 
combining fire patrol work with 
prospecting. 


5. By revising tax regulations to 
provide relief with respect to money 
spent on prospecting. 


Advance Red Lake Seeks 


Heath Zone Extension 

A firm commitment for $50,000 has 
been made for further financing of 
Advance Red Lake Gold Mines 
which plans a new program to test 
for the projected southerly extension 
of the indicated ore zone of Heath 
Gold Mines into the company’s prop- 
erty. 

With 20,000 shares of Madsen Red, 
Lake Gold Mines in the company’s 
treasury, a total of $90,000 will be 
available for work, it is stated. 

Previous exploration is stated to 
have revealed numerous gold show- 
ings on the company’s property but 
in previous work it.is stated east- 
west showings were being sought. A 
pit on the projected extension of the 
Heath zone is stated to show gold 
values. 

A crew is té be placed on the prop- 
erty shortly. 


We will be pleased to furnish information 
on any of our industrial or- mining stocks. 


A. E. OSLER & COMPANY 


Established 1886—Members The Toronto Stock Exchange 
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MEN WHO THINK OF TOMORROW 
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break-up to facilitate two-stage] - 


pumping, it is stated. In the neigh- 
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tomorrow—when peac 


Nazi or Jap! 


e We must fight to the end the battle against waste; 
we must keep production at its highest pitch; we 
must salvage fats and waste paper and metals; we 
must conserve gasoline and rubber; and, above all, 


plan han 


TOMORROW'S PRIVATE HANDI-TALKIE . . . Kneo-deep in your favorite fishing waters, you can call 
the camp on your private radio-telephone to let the boys know what the trout are taking. From your car, 

you can call home to say you're on the way. The handi-talkie will be a marvel of everyday life not 

only in sports but in every type of business and industry—planned for you by men who think of tomorrow. 


\ Vso, indeed, doesn’t look 


forward to the good-things of 
e comes again? Yet we cannot 
for an instant relax our vigilance—not so long as 
there is a single armed enemy soldier at large— 


we must continue buying and keeping Victory Bonds 
and War Savings Certificates. 


@ Does a soldier lay his rifle down when enemy 
resistance slackens for a moment? No! And no more 
may we at home withdraw our help by cashing in our 


Victory Bonds. They represent a pledge to our 


government and our fighting forces that we will back 
them to the last. This we must do. 


@ Let us all be men who think of tomorrow ... by 
holding our home front battle lines today! 


‘ 


THE HOUSE OF SEAGRAM 


All Seagram plants in Canada and the United States are engaged in the production of high-proof Alcohol. High-proof Alcohol for War is used in the manufacture of 
Smokeless Powder, Synthetic Rubber, Photographic Film, Plastics, Drawing Inks, Shatterproof Glass, Navigation Instruments and many other wartime products. 
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‘| Aumaque, 


the property. 


Big Gold Rand Extends East 


DicetaBaabes Gold Belt Finds New Mines Past Siscoe 


By GORDON M. GRANT 
Over at the eastern end of the 
Ontario-Quebec 100-mile “gold rand”, 
in the eastern part of the Siscoe- 
Lamaque area and further east into 
Louvicourt, Vauquelin and Per- 
shing townships, diamond- drilling 


justifies shaft sinking and under- 
ground exploration after the war. 

In a section immediately southeast 
of Lamaque which saw considerable 
testing years ago, Aumaque Gold 
Mines has outlined an ore,zone ap- 
proximately 1,000 ft. long which 


this year has been giving close to/ includes a section of 600 ft. averag- 
remarkable results. It is fostering; ing $18 gold across approximately 


the hope—if not the expectation— 
that this major gold-bearing beit 


13 ft. Indications of other possible 
ore shoots have been shown. Sink- 


will be found extending still farther | ing of ‘a shaft to 500 ft. depth has 


eas, 

There are now a half cozen cr 
more properties in the eastern sec- 
tion mentioned which have taken 
on the appearance of new mines— 
Pascalis, Louvicourt 
Goldfield, Obaska Lake, Vicour and, 
20 miles further east in Pershing 
twp., Croinor Pershing. Besides this 
list, many others are carrying on an 
intensive search for new mines with 
the prominent ones @rom west to 
east)—East Sullivan, New Bidla- 
maque, Goldora, Scout and Kenda 
Pershing. 

Establishing Commercial Shoots 

Most striking ore news of 1944 
in this sector has undoubtedly come 


from Aumaque, Louvicourt Gold- 


field, Obaska Lake and Croinor 
properties. Diamond drilling com- 
pleted at each has indicated one or 
more commercial shoots and, on a 
fairly commercial basis, it appears 
that each of these properties fully 


been authorized, when regulations 
permit, and approximately $140,000 
in cash and bonds is reported in 
the treasury for further work. 


i Wide Zone at Louvicourt 


Louvicourt Goldfield hds secured 
important indications of ore bodies 
by diamond drilling an anomaly in- 
dicated by a magnetometer survey 
for a length of 1,800 ft. A length of 
800 ft. so far tested in surface drilling 
has shiown a zone 600 ft. wide carry- 
ing gold values with a length of 
800 ft. included in this zone averag- 
ing approximately $6.45 per ton 
over an average width of 13 ft. 
Drilling is being continued east and 
west to extend this ore section. In- 
cluding other indicated ore show- 
ings, there is said to be well over 
1,000 tons of ore indicated to the 
vertical foot. 

Sinking of a shaft for underground 
development is intended; $120,000 


Mining Concentrates 


Aumo Porcupine Gold Mines re- 
ports that additional diamond drill- 
ing will be carried out on property 
south-west of Orpit Mines. Surface 
work and drilling completed several 
years ago are reported to have re- 
turned gold values. 


Aubelle Mines advises that the 
horizontal projection of all holes 
drilled on No. 1 vein have been 
mapped. In view of irregularity of 
the vein as exposed in surface 
trenches, the sections as plotted ap- 
pear to report a continuous vein 
over the distance drilled of approxi- 
mately 900 ft., giving an average of 
0.28 oz. or $10. 78 per ton, across 4.03 
ft., it is stated. A gold-bearing find 
is reported in the northeast part of 


js het 


+ * ° 

Crowshore Patricia Gold Mines 
reports the discovery of the “E” 
zone in current surface exploration 
program bringing shearing 1 
to five. The strike of the “E” s 
is located on the south side of 
river and is parallel to other : 
Stripping of the zone to date ft 
shown a width of about 30 ft. with 
some quartz showing, it is reported. 


Cochenour Willans Gold Mines re- 
ports bullion production of $198,247 
from 10,205 tons treated, an aver- 
age recovery of $19.43 gold per ton 
in the three months ended Sept. 30, 
1944, compared with $263,964 from 
13,730 tons treated, an average of 
$19.23 gold in the comparable quar- 
ter of 1943. Deepening the main 
shaft is continuing and is expected 
to be completed within the next few 
days at its objective of 675 ft., it is 
officially reported. Levels have been 
established at 475, 575 and 675 ft. 
The new 325-27 ore body on the 
375-ft. level has been extended be- 
yond the 80-ft. length opened at 
mid-October, it is stated, but no de- 
tails as to length or widths exposed 
are reported as yet. 

» * 


Carriconna Gold Mines reports 
that drill No. 15 returned in assey 
0.5 oz. in current program on the 
Red Lake property. The hole was 
drilled under No. 3 zone, which has 
been opened on surface for a length 
of 900 ft. 

* + s 

Elder Gold Mines has extended 
its No. 1 zone to 1,000 ft. in length 
averaging $8 over 8.3 ft. as a result 
of drilling holes Nos. 60 and 61, it is 
reported. Four additional veins are 
reported to have been found—one to 


‘the south and three to the north of 


the main ore zone. A fracture zone 
is stated to be indicated in which 


ja series of at least five parallel 


veins exist. 
7 ” * 

Frobisher Exploration Co. has ad- 
vised the Toronto Stock Exchange 
that at a meeting of directors held 
Oct. 30, 2,000 shares of capital stock 
were allotted at the then current 
market price of $4.75 a share to 
Black Donald Graphite Co. Ltd., as 
part of the purchase price of a fur- 
ther 20% interest in that company, 
now owned 100% by Frobisher. 


SMT IT THE TRUTH 


Goldbeam Mines advises that the 
following results have been obtain- 
ed in holes Nos. 71 to 74 inclusive 
in its current drilling program: 914 
ft. of core in hole No. 71 averaging 
0.104 0z.; 8 ft. of core in hole No. 72 
averaging 0.37 oz.; 11.5 ft. of core 
in hole No. 73 averaging 0.406 oz.; 
and 18.2 ft. of core in hole No, 74 
averaging 0.36 oz. per ton. 

* * - 


Goldora Gold Mines reports that 
drill hole No. 8 was completed at 
604 ft. showing numerous sections 
of diorite and porphyry, mineralized 
with pyrite and chalcopyrite. 
Thirty-five samples were taken for 
assay. Hole No. 9 is drilling the same 
structure to the east of No. 8 A 
second drill has started probing the 
main diorite dyke area. 

* * * 


Girard Lake Mines has uncovered 
quartz veins in greenstone forma- 


cash was reported in the treasury 
recently. 
Obaska Shows Tonnage 

Immediately to the south of Louvi- 
court*Goldfield, Obaska Lake Mines, 
financed by Frobisher Exploration 
Co. and associates, has indicated an 
ore body by an extensive program 
of diamond-drilling. While the ore 
body is uncertain in attitude, it is 
unofficially estimated that there 
is in the neighborhood of a half 
million tons of ore indicated averag- 
ing 0.15 oz. gold per ton. Widths up 
to 30 ft. are stated to have been 
secured along a length of 250-400 ft. 
Underground investigation is 
thought likely for this property. 

While there is some interesting 
activity in Vauquelin twp., the next 
east of Louvicourt, developments in 
Pershing twp., adjoining Vauquelin 
to the east, appear even more in- 
teresting. 

Croinor Excites Interest 

Activity in Pershing at present 
centres around Croinor Pershing. 
At the Croinor property, surface 
trenching and 13 fairly closely- 
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d the eastern part of the Belleterre- 
‘Mud Lake property, it is reported. 


formation is said similar to that 
which the productive veins of the 


“area have been found. 


e * * 


Hollinger ‘Consolidated Gold 
Mines bullion production totalled 
$6,771,708 from 742,505 tons of ore 
milled, an average recovery of $9.12 
per ton, in the nine months ended 
Sept. 30, 1944, according to figures 
released by the Ontario Department 
of Mines. In the similar period of 
1943, production was $8,445,561 from 
825,535 tons treated, an average of 
$10.23 per ton. During the 1944 
period bullion production from the 
Ross mine in Hislop twp. was $395,- 
228 from 54,696 tons treated, an 
average of $7.23 per ton, compared 
with $454,653 from.66,547 tons treat- 
ed, an average recovery of $6.83 in 
the 1943 period. 

* ef * 

McKenzie Red Lake Gold Mines 
has omitted the usual fourth quarter 
dividend, F. D. Reid, president, 
pointing out that having regard to 
the uncertainties now facing the 
mining industry it is not in the best 
interests of the company to make a 
paymént which would entail an in- 
road into surplus. Labor conditions 
in the past few months has affected 
production and net earnings, he 
reports. 
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spaced holes have indicated an ore 
shoot with a length of 700 ft, averag- 
ing $10.20 per ton across an average 
width of 9 ft. open at the west end 
at last report. 

Besides this showing, known as 
the north vein, several other veins 
have been discovered which give 
indications of possible ore shoots. 

A Large-Scale Program 

One of the interesting things about 
exploration in the Bourlamaque- 
Louvicourt - Vauqueline - Pershing 
field is the great scope of present ex- 
ploration. 

East Sullivan Mines, for. instance, 
either has or will have shortly, five 
diamond drills at work testing 
favorable indications in a search 
for ore bodies. 

Goldora Mines has two drills at 
work testing the extension of the 
Obaska Lake zone and the common 
boundary with East Sullivan Mines. 
(Approximately $75,000 cash is re- 
ported in the treasury for the pres- 
ent program). 

Lavalie Mines in the same. gen- 
eral area is working on a 20,000 ft. 
program of drilling. 

Annamaque, south of Lavalie, re- 
cently financed a 5,000 ft. diamond- 
drilling program. 

Pre-war Successes 

Work prior to the war outlined 
a mine at Pascalis and production 
ata rate of 300 tons daily is an- 
ticipated after the war. 

A considerable tonnage of medi- 
um to low grade ore was indicated 
at the Vicour property and favor- 
able indications were also secured 
at the Beacon property of Teck- 
Hughes where new surface dis- 
coveries have been reported re- 
cently, 

A large program of work is in 
prospect for properties in the im- 
mediate locale of the Croinor Per- 
shing ground. Scout Pershing, fin- 
anced by the Connell interests has 
a substantial program of work in 
hand and work is also being done 
in the Kenda Pershing property. 


Mining Options 


Abenakis Mines—By Nov. 6, 1944, agree- 
ment, Wedlake anette Ltd. purchased 


at Tac. within ‘t80 days; 200,000 shares at 
10¢,, and 250,000 shares at 20c., payable 
within nine months; 100,000 share blocks 
at 30c. and 40c, ~<} es. payable within 
12 — and 995 shares at 50c. to $1 
per share, all payable within 18 months. 
Authorized one tal 4 three million shares 
— 1,000,005 ed. Qualified Nov, 13, 

Advance Red Lake Gold Mines—By Nov. 
‘. - or. Alfred Kidney agreed 

urchase 500 000 shares at 10., ‘able 

wit in 30 afte. 2 Optioned 900, ares 
as ae ,000-share blocks at 15, 20 
30 and 40c r share and 100,000 shares at 
50c., all payable by Sept. 15, oes. Author- 
ized capital is three million shares w 
1,349, issued, Qualified Nov. 14, 1044. 

Can-American Nickel one Corp.—B 
Oct. 16, 1944, a R e Alt ; 
agreed to 


1 is 
000,005 issued. Qualified 


Detrocana Gold Biste— By Nov. 3, 1044, 
agreement, Lakewood savers ents 
to purcha: 


t 
Qualified Nov 


Mallen Red 4, Gola aatete-Ry Out. 37 
1944 N 


re, th: cap! 
shares with 1,575,005 issued. 
30, 1944. 
Molijevis ae ae Oct. 27, 
a ment, purchased 
res at and, opt optioned 18 ralliion 
shares at 5c. Authorized 
— ts 3.5 milion shares 
issued, Qualified Nov. 9, 1944 
Sandentse Gold Mines—Under date of 
Nov. the company was given = 
right S offer ,000 shares to net 
treasury 5c., under a comerty issuer re 
tration. Authorized capital = ae on 
shares with 1, issued. 


Slate Bay Gola Mines—By Oct. 12, 1s 
ne we roe oe ae: —_—!, 


urchase 200 able 

within 30 bday a and d optioned 1:8 1's 5 i lion at 

zed capital is three 

Triition Geena 1,000,005 issu ied Quali- 
fied Nov. 14, 1944. 


by Ti-Jos 


, 1 ARRANGED 70 SAVE $30 
QW MY COAL Elil THE 


/ FOUND LOTS’ OF 
OSEFUL HINTS FOP 
INSTANCE... 


000 446 OF AN (NCH 
OF 007 QW FURNACE 


(| AND lLYVPES’ WASTES f, 


HELP YOUR POCKET 
AND CANADA! 

It’s not often that patriotism 

is so personally profitable! 


By saving 20% of the coal we 
used last year we perform an 


’ essential wartime service and 


at the same time cut our own 
expenses. Remember 68° is 
the healthy temperature and a 
dirty furnace is sabotage! 


JOHN LABATT LIMITED 


~ benden _ Canede 


Dec. 2,1944  ' 


CHARLOTTETOWN — HALIFAX 


ERNEST W. HUNTER 


“CHARTERED ACCOUNTANT 


_ Chartered Accountants 


THE FINANCIAL POST 


CONSULTING ENGINEERS 


R.A.RANKIN & CO. 


CONSULTING INDUSTRIAL & CHEMICAL 
ENGINEERS 


1420 SHERBROOKE ST. W MONTREAL 


ANALYTICAL CHEMISTS 


MILTON HERSEY CO., LIMITED 


Analyses and Physical Tests ef All Metals and Materials. 


MONTREAL WINNIPEG 
980 St. Antoine St. 233 Fort Street 


CHARTERED ACCOUNTANTS 


LEE & MARTIN 


Chartered Accountants 
HALIFAX, N.S. 
Maritime Telephone Bldg. 


H. R. DOANE .& COMPANY 
CHARTERED ACCOUNTANTS 


53 Grafton St. —* N. S. Trust Bldg. — MacGregor Bidg. 
— -NEW GLASGOW 


Arthur A. Crawley & Co. 


Chariered Accountants 


OTTAWA, MONTREAL, SUDBURY, 


NORTH BAY AND BROCKVILLE 


EDWARDS, MORGAN & CO. 


Chartered Accountants 


MONTREAL - TORONTO -_ TIMMINS 


ROBERTSON, ROBINSON, McCANNELL & DICK 
Chartered Accountants 


C. J. Dick — Licensed Trustee in Bankruptcy 
Sterling Tower, Toronto 


MILLAR, MACDONALD & co. 
Chartered Accountdnts 


WINNIPEG, MANITOBA 


Hudson, MeMackin & Co. 


Chartered Accountants 
SAINT JOHN, N.B. MONCTON, N.B. 


W.D. Love & Co. 


Chartered Accountants 
Winnipeg, Manitoba 


57 Bloor Street West 
Tel. KI. 4812 


Ronald, Griggs & Co. T. P. GEGGIE 


CHARTERED ACCOUNTANT 
PHONE ELGIN 8557 


/ 330 Bay St. 
TORONTO, CANADA 


WINNIPEG 
SASKATOON 


MASECAR, DeROCHE 
& McMILLAN 


Chartered Accountants . 
SASKATOON SASK. 


NORMAN B. Mcl.EOD 


CHARTERED ACCOUNTANT 
KENT BUILDING ~— TORONTO 
Phone: WAverley 6460 


North Star Oil 


Limited | 
‘WINNIPEG 


announces 


THE FOLLOWING CHANGES IN 
OFFICIAL PERSONNEL: 


President and General Manager 
G. T. Chisholm 
Vice-President and Assistant General Manager 
W. R. Maca rthur 


Vice-President and Assistant General Manager 


A. Havelock 


OFFICERS AND DIRECTORS: 


G. T. Chisholm 20 ecnnnnnee President 
W. R. Macarthur ......... Vice-President 
A. Havelock ....... . Vice-President 
eae. , Director 
W. E. Meikle .......... Director 
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113th Annual Statement 


The Bank of 


Nova Scotia 


Established 1832 
GENERAL OFFICE: TORONTO, CANADA 


CAPITAL RESERVE 


Condensed General Statement as at October 3ist, 1944 


ASSETS 


Cash, clearings and due from banks. . .. ..$119,853,452.76 

\Government and other public: securities, 
rapper market value........... 248,303,067.01 
6,347,400.53 


Other bonds and stocks, not exceedin 
market value. et tesaaiaohsihceese 
9,042,785.60 
123,689,451.76 


Call loans (secured).......scccccesacccs 
Other loans and discounts (after full 
‘iene cad Ralanaeaaadmibemeees 
' ies of customers under acceptances 
and letters of credit (as per contra).... _27,457,412.26 
Bank premises. .........5...0cseceeeesé §,177,459.34 
Shares of and loans to controlled companies _ 1,775,000.00 
Other assets. cccciccticcsocdecccccescees 834,684.67 
$542,480,713.93 
——————SSS 


LIABILITIES 


Notes in circulation..........+.+e+ee+++$ 38,091,370.19 


Depoalts...cccccscosdiccccecvccesccere Gia Aee.70 
Seeetanee eater of credit outstand- 
27,457,412.26 


1,697,309.58 


ee eee eeeeeseesreseeeeeeeed 


ing 
Gihiar Mellllthes:. (sc 9ac0e8 «56036000080 


Capital. eeeseetectoetess .$12,000,000.00 
Reserve f seeticeteetesd 24,000,000.00 
Undivided profits......... 1,385,137.20 $37,385,137.20 


$542,480,713.93 
= 
J..A. McLzon, President H.D. Buns, General Manager 


Branches from Coast to Coast in Canada 
NEWFOUNDLAND JAMAICA CUBA 
PUERTO RICO: DOMINICAN REPUBLIC 


LONDON, ENG. NEW ‘YORK 
108 Old Broad St. 49 Wall St. 


MAJOR’ BURROUGHS 
DEVELOPMENTS 


FIGURING, ACCOUNTING AND STATISTICAL MACHINES 


Dec. 2, 1944] THE WASHINGTON LETTER. 


War Expands U.S. Capital Equipment 


At Ten Times Previous Annual Rate 


By LAWRENCE SULLIVAN 

WASHINGTON—The first official 
report on wartime industrial ex- 
pansion in the U. S., published this 
week by the Census Bureau, dis- 
closes that manufacturing capacity 
has been approximately doubled in 
the four years June 1940-44. 

New plants and equipment since 
the launching of the defense and 
rearmament program total $23.5 bil- 
lions in manufacturing alone; and to 
service these new productive estab- 
lishments, there have been ‘net addi- 
tions of $27 billions in public facili- 
ties including housing, highways, 
gas, power, transport, pipelines, 
mining extensions, and war-stimu- 
lated agricultural development. 

On top of this combined capital 
expansion aggregating $50 billions, 
the military establishments have 
expanded their permanent fixed 
facilities (other than industrial) to 
the extent of $14 billions, exclusive 
of air and floating equipment and 
weapons, In short, the military de- 
velopment here tabulated repre- 
sents only additions of camps, can- 
tonments, barracks, and naval shore 
establishments, other than shipyards 
and similar industrial projects. 

This new investment of $64 bil- 
lions in the nation’s basic capftal 
equipment over a period of four 
years represents an average de- 
velopment of $16 billions a year, or 
more than 10 times the annual rate 
of expansion and development dur- 
ing the entire decade 1930-40. 


Two Thirds of Plants 
Ate Financed by Govt. 


Only in-the expansion of manu- 
facturing facilities does the Census 
Bureau separate the publicly fin- 
anced projects from those privately 
financed. Out of $23.5 billions in 
manufacturing expansion, the Fed- 
eral Government financed $15.9 bil- 
lions and $7.6 billions was placed by 
routine industrial financing meth- 
ods, 

“This tremendous expansion of the 
means of production and service 
will have a profound effect on the 
national economy in the postwar 
period,” the official summary com- 
ments, 

As a broad over-all measure of 
this manufacturing expansion, the 
report recalls that the total property 


inventory of all U. S. manufacturing 
plants for 1939 was $39.6 billions 
gross—to which $23.5 billions have 
been added since 1940. 

“The comparisons are made with 


gross property account, and there- 
fore it should be kept in mind that 


Reputable economists estimate 
that the accumulated deficiency in 
industrial expansion and replace- 
ment in that decade aggregated 


something approaching $40 billions. |, 


Viewed in this light, from the invest- 
ment standpoint, the wartime ex- 


this tends to understate the relative | pansion represents only a filling of 


change in productive capacity, 
since it does not allow for the de- 
preciation and obsolescence of exist- 
ing (pre-war) equipment, or for the 
advanced technological develop- 
ments incorporated in the equip- 
ment installed in new war plants.” 


Tools 65%—Bldg. 35% 
As Billions Flowed Out 


Distribution of the expanded 
manufacturing facilities by major 
industrial groups during the four 
years under survey: 


Billions 

of dollars 
Aircraft ....+. eocccccscccocccccs 70 
Miscellaneous 
Ship construction eeeevesees 
Explosives & loading ssccoessees 
Guns & ammunition ceccceseeces 
Iron & steel 
Chemicals 
Nonferrous metals . 
Food processing 
Electrica) equipment . 
Aviation gasdline ocescceee 
Synthetic rubber eeecee 
Tanks & combat vehicles . 
Machine tools 


eeeeteteree 


For all industries combined, new 
construction took $9 billions of the 
total expansion expenditures, and 
the balance of $14.5 billions went 
for machinery, tools and equip- 
ment. 

To support this quick Industrial 
expansion, the additional $27 billions 
outlay for public facilities was 
divided as follows: 


Billions 
of dollars 
Housing & highways ...ccscssess 
Gas, ee & transport sevccccee 7.0 
Pipe lines & mining eee 2.4 
Agricultural expansion . 3.3 


Cancels Lag of the 30's 


In View of Economists 

From the detailed descriptions of 
the new manufacturing plants, it is 
obvious that many are not adapt- 
able to peacetime industries. Apart 
from this fattor, however, (and it 
probably does not apply to 20% of 
the new factory construction) the 
amazing wartime industrial expan- 
sion represents, in large part, a 
mere catching up on deferred ex- 
pansion for the years 1930-40. 


‘in creping moma of 


' NATIONWIDE MAINTENANCE SERVICE « 


BUSINESS MACHINE SUPPLIES 


the depression vacuum, so that the 
postwar program may begin with 
an industrial plant about where it 
would have been under normal de- 
velopment in the 10 years 1930-40. 


The VU. S. population increase in 
that period was approximately 12 
millions with a new investment in 
industry which averaged for 10 
years barely 15% of the predepres- 
sion normal. 

Instead of a tremendous postwar 
surplus of industrial capacity, as is 
so often mentioned in forward 
looking discussions of world econ- 
omy, we may actually resume the 
peacetime economy in 1946 with a 
plant no more than equal to the 
needs of the larger population and 
the huge backlog of deferred war- 
time civilian demand, 

In this aspect, the catalogue: of 
U. S. industrial development under 
the pressures of war stands as a 
promising factor in world-wide 
economic restoration. Given those 
policies which would stimulate en- 
terprise and stabilize labor relations, 
the U. S. could make her mighty 
industrial plant hum at a high level 
of employment for at least a decade, 
and thus produce the goods and 
equipment needed to revive the 
functions of production and ex- 
change the world around. 


(Readers interested In the cata- 
logue of U. S. plant extension may 
obtain the detailed study free from 
the Census Bureau, Department of 
Commerce, Washington 25, D.C.) 


ExpenditureUp 
For Can. Gov't 


Increase in Receipts 
Nearly Equals Increase 
in Expenditure 


An increase of $111,761,207 in total 
expenditures of the Dominion of 
Canada for the seven months from 
April 1 to Oct. 31, 1944 over the 
same period of 1943 is shown by the 
latest figures released by the Comp- 
troller of the Treasury. Of this 
amount, increased war expenditure 
accounts for $15,124,110, increased 
expenditure under the United Na- 
tions’ Mutual Aid Acts, 1943 and 
1944, for $62,231,668 and increased 
ordinary expenditure for $48,017,588, 

Total receipts for the same period 
are $105,663,928 greater than in the 
comparable 1943 period. Increased 
receipts from excise and sales tax, 
ete. accounts for $58,880,126 of this 
figure and increased receipts from 
income tax and excess profits tax 
for $26,259,097. 

A comparison of the figures for 
these two periods is shown below: 


Dom. Govt. oa and a eaate 
Apr. 1 to Oct. 31: 1944 1943 
Receipts: 
Excise & sales tax . 
Income & E, P. tax . 
Other rev. 


($000) 
398,084 
968,080 
239,847 
Total ord. rev. 1,606,011 
Special receipts .... 36,997 


($000) 
339,204 
941,821 
241,695 
1,522,720 
14,625 


1,537,345 
66.054 


116,174 
150,658 


1,643,008 


64,429 
154,459 
162,016 


Disbursements: ” 
To prov. re tax agree. 
Int. on pub. debt .. 
Other ordinary ..4 


Total ordinary 
Capital exp.t 

War expenditure ... 
U. N. Mutual Aid .. 
Agric. agsist. & relief 


Total special exp. .. 2,348, 031 

Other exp. 910 

Grand total exp. .. 2,731,639 
Loans & Saga pane nes 

Cc. N. Rly *107.615 


| so settiement.. 3,237 
414 


Total loans ......... 266 9,578 
*Transport. *Includes $01; "S84, 000 under 
Refunding Acts. 


Stock Split, New Name 
For Kingston Shipbldg 


A five-for-one split in the com- 
mon stock and a change in name 
from Kingston Shipbuilding Co. to 
Canadian Shipbuilding and Engin- 
eering Ltd, has been authorized by 
letters patent dated Oct. 10, 1944. 

The outstanding 52,000 shares of 
$25 par value common stock is re- 
placed by 52,000 Class “A,” and 
208,000 Class “B” no par value 
shares on the basis of one Class 
“A” and four Class “B” shares for 
each old common share. The new 
Class “A” stock will be entitled to 
a fixed cumulative preferential 
dividend of 60c. per share per an- 
num. 

Application for listing the new 
Class “A” and Class “B” ghares has 
been granted and the stock was 
pested for trading on the Toronto 
Stock Exchange on Nov, 20, 1944. 
Ticker abbreviation will be “CSA” 
and “CSB.” 

The company carries on the busi- 
ness of builders and repairers of 
steamships, barges, dredges, decks 
and scows, operates docks and dry 
docks and acts as marine and gen- 
eral engineers. The company also 
manufacture marine engines and 
boilers, condensers, Pascol heating 
boilers, pulp and paper machinery, 
mining machinery, brass and grey 
iron castings, forgings and similar 
products. Since the outbreak of war 
the company has been largely en- 
gaged in the manufacture of mine 
sweepers and corvettes for the 
Dominion Government, 

Subsidiaries of the company are 
the Collingwood Shipyards Ltd., 
Midland Shipyards Ltd. and Port 
Arthur Shipbuilding Co. 


Coniaurum Mi Mines reports bullion 
preduction of $250,729 from 23.930 
tons treated, an average of $10.48 
gold per ton the three months end- 
ed Sept. 30, 1944, compared with 
$272,986 from 27,070 tons treated, 
an average of $10.08 in the similar 
quarter of 1943, and $264,945 from 
24,440 tons. an average recoyery of 
$10.84 in the three months ended 
June ~30, 1944, No allowance has 
been made for depreciation in the 
foregoing figures. 


CLOCK VICE-PRESIDENT 


J. H. Vernor becomes first vice- 

pramaeet of Western Clock Co., 

eterborough. He remains general 
manager. 


Nipissing Mines Co. has declared 
a dividend of 5 cengs per share, 
payable in Canadian funds on Dec. 
23, 1944, to shareholders of record 
Nov. 27. Thayer Lindsley succeeds 
the late Alex, Fasken as president. 
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THE QUALITY COFFEE 


BLUE RIBBON LIMITED 


WINNIPEG CALGARY EDMONTON VANCOUVER 


PURE GOLD MANUFACTURING CO. Lid. 


TORONTO . 


The service of paper enters into | 


every task . 


. - in War and Peace. 


Upon paper is recorded the plans of 


mighty. war machines . . 


paper 


carries information that changes the 
very shape of human lives. It will 
serve to pattern a progressive peace- 
time world. The making of service- 
able papers demands an understand- 
ing of the immensity of the under- 


taking. 


Through its’ Research Depart- 
ments, The E. B. Eddy Company 
Limited will continue to seek new 
methods and processes for making 
fine quality papers created to give 


- service. 


THE-E. B. EDDY CO. LIMITED 





